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Condensed Statement of Condition September 30, 1937 
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ASSETS 


Cash on Hand and on Deposit in Banks....... $116,993,721.03 

United States Government Securities........ .- 286,182,965 .62 
(Of these $4,210,000 are pledged) 

State and Municipal Bonds and Notes 89,305 ,156.79 

Stocks and Bonds, etc. 14,068,521 .60 

Loans and Bills Purchased. ............044+ “0 41,396 801.77 Forei gn 

Accrued Interest and Accounts Receivable 1,443, 598.54 

Morgan Grenfell & Co. Limited, Shares....... ~. 500,000.00 

pO Ba ae sesceesee 6,728 ,304.12 

Lidailies of Cumtaivgon Latiers NATIONAL BANK OF NEW ZEALAND, Lid. 
of Credit and Acceptances... . 815,755,987 55 Chief Office in New Zealand: Wellington 

784,729.44 14,971,208.11 Sir James Grose, General Manager 


: ‘ , E. C. 2, Eng. 
Liability of Others on Acceptances Guaranteed. . 1,489 257.74 Head Office: 8 Moorgate, London, E Eng 
Total Assets...... $528,079,535 32 


SELIGMAN BROTHERS 
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$443,589,721.52 OTe Gata tO eek 
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15,7565 ,987.565 Australasia and New Zealand 
Acceptances of Others Guaranteed ......0+42+- 1,489,257 .74 commencement 
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Surplus and repens Balances 22, 776, 514. 19 —_—-47,776,$14.19 N | SOUT WA LES 


(With which the Western Australian Bank d The 
$528,079,635.32 hasteten Bank of Commerce, Ltd., are amalgamated) 
Paid up Capital 
Reserve Fund 


The foregoing statement is exclusive of our interest in the assets and 
‘Habilities of the firm of Morgan & Cie., Paris Reserve Liability of Proprietors_- ,000 
£23,710,000 710,000 


Licensed as Private Bankers under Article IV of the Banking Law of the State of New York teA 
Authorixed as a Private Bank by the Department of Banking of the Agsrogate DAVIDSON, Gen Sept. 3 Ss —_ 


Commonwealth of Pennsylvania 
780 eg “AND AGENCIES in the 
October 4, 1937 Australian States, New Zealand, Fiji, Papua, 
Mandated fo Guinea, and London. 
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tralasian Business. and other 
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guaranteed CeCe EEE Se EEE EEE EHESESESESS 72,797.61 6 and 7, King William Street, E. C. 4 
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Capital ..ccccccecscccssccccsssccccsesesscescsss$ 10,000,000.00 EGYPT and the SUDAN 
Surplus sevececcccsscccssccccceseses 100,000,000.00 
Undivided Profits eeeeeceeseoseseeeese 5,095,353.09 
DivNend payable October 1, 1937. .cccccccccccecccecs 2,500,000.00 
Dividend er a January 3, 1938* @eeresseeesecesese 2,500,000.00 
Deposits. U cs gocvesvcsccesdese |. 9,889,300.00 


a” at occeskaiessiice  AMeTeLne NATIONAL BANK OF INDIA, LIMITED 
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*To stockholders of record, December 15, 1937. $605,987,643.78 
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This is not an Offering Prospectus. The otter of these Bonds is made only by means of the Offering Prospectus. 


This issue, though registered, is not epproved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$48,364,000 
Central New York Power Corporation 


/ A Subsidiary of Niagara Hudson Power Corporation 


General Mortgage Bonds, 334% Series due 1962 


Dated October 1, 1937 ; . - 
Interest payable April 1 and October 1 in New York City 


Redeemable at the option of the Company, on at teast 30 days’ published notice if called as a whole on any date or in part on any 
interest payment date, or on at least 60 days’ published notice if called in part on any date other than an interest payment date, at 
the foliowing prices: On or before October 1, 1944, at 105%; thereafter and on or before October 1, 1948, at 104% ;thereafter and on or 
before October 1, 1952, at 103%; thereafter and on or before October 1, 1956, at 102%; thereafter and on or before October 1, 1960, at 


/os 
101%; and thereafter at 100%, together in each case with accrued interest. 
Legal investment, in the opinion of counsel for the Underwriters, for Savings Banks in the States of New York and Connecticut. 


Due October 1, 1962 











{ The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements in the 
Offering Prospectus and the Registration Statement, which include important information not outlined or indicated herein. The Offering Prospectus, which 
must be furnished to each purchaser, should be read prior to any purchase of these 

THE COMPANY The Company was organized July 31, 1937, under the laws of the State of New York, by the consolidationof 

twelve public utility corporatons operating in central and northern New York. Niagara Hudson Power Cor- 
poration owns 85.73% of the voting securities of the Company. The Company is advised that as of August 2, 1937, The United 
Corporaion held directly or indirectly 23.32%, Niagara Share Corporation of Maryland 10.28%, Aluminum Ore Company 9.83%, 
and The United Gas Improvement Company 8.65%, of the voting securities of Niagara Hudson Power Corporation; the Company 
disclaims any admission of the actual existence of effective control of it by any of such stockholders by reason of such ownership. 

The Company is engaged in the generation, purchase (principally under agreements with affiliates), transmission, distribu- 
tion and sale of electricity in central and northern New York, including the cities of Syracuse, Utica, Rome and Watertown. The 
Company also produces and distributes mixed gas (gas manufactured by the Company mixed with natural gas purchased) 
and purchases and sells (to certain industrial consumers) natural gas in the Syracuse area, and produces and distributes manu- 
factured gas in the Utica area and also in three small areas. The principal properties owned by the Company include electric 
generating stations with an aggregate rated capacity of 189,491 k. w. loctnoipaiay hydro-electric plants), gas manufacturing 
plants, and electric and gas transmission and distribution systems. It also leases, chiefly from affiliates, hydro-electric 
generating stations with a rated capacity of 68,202 k. w. under leases terminable for the most part on one year’s written notice. 

Outstanding as per 
Balance Sheet 


CAPITALIZATION July 1, 1937 
Funded Debt: -_—_ 
Issues to be Redeemed with the Proceeds of these Bonds $36,364,500 

I to R in Outstanding. 13,421,500 
$49,786,000 


Total Funded Debt 
Advances from Affiliates 1,350,000 


Capital Stock: 
Preferred Stock ($100 par value; cumulative) outstanding 259,000 shares (*) 5% Series 31642 400 


Common Stock, without par value (+) outstanding 1,265,696 shares 

*Pending final determination of contemplated proceedings for appratsal tn connection with the consoltdaiton, 9,626 3-20 shares of Preferred stock, 6% 
Sertes, 10 which the holders demanding appratsals of preferred stocks of consttituent corporations would be enttiled under the terms and provisions of 
the Certtficate of Consolidation, have been included in the tssued shares of Preferred Siock, 5% Sertes. 

TStated value $25, plus such amounts as may be transferred thereto by order of ihe Board of Directors. 
EARNINGS The following summaries of the combined income account of the constituent corporations of the Company have 
been prepared from the financial statements (as certified by Price, Waterhouse & Co.) in the Offering Prospectus 
and are subject to such financial statements, the related notes and other important relevant information in such Prospectus: 

—————— Years ended D ber 31 Seven Months 


1934 1935 1936 endee July 81, 1937 


Total Operating Revenues $21,677,845.34 $22,482,831.36 $23,906,185.11 $15,132,556.92 


$ 7,013,573.74 $ 6,665,142.86 $ 6,873,932.36 $ 4,120,343.76 
3,293,427.64 3,215,951 .37 3,120,420.29 1,775,110.77 


Net Income $ 3,720,146.10 $ 3,449,191.49 $ 3,753,512.07 $ 2,345,232.99 


PURPOSE The net proceeds to the Company from the sale of the $48,364,000 principal amount of Bonds, estimated at 
OF ISSUE %£46,459,080.78, after deducting expenses estimated at $453,999.22, and exclusive of accrued interest, will be used 
for the following purposes: (1) The proceeds from the sale of $36,364,500 of such Bonds will be applied towards the 
payment of the respective incipal amounts of certain underlying mortgage bonds; (2) The proceeds from the sale of the 
remaining $11,999,500 of such Bonds will be deposited with the Trustee, to be withdrawn, from time to time, in accordance 
with the terms of the Mortgage, to reimburse the Company for the construction of a steam-electric generating station estimated 
fo cost $9,500,000, and for constructing, extending, and improving facilities owned by the Company. Funds necessary to com- 
plete the redemption requirements for the bonds to be redeemed will be obtained from the Daeneta cash resources or 
through borrowings. 
THE BONDS The Bonds are to be issued under and secured by a Mortgage to be dated as of October 1, 1937, from the Company 
to The Marine Midland Trust Company of New York, Trustee. In the opinion of counsel for the Company the 
all of the property of the Company, including leasehold interests in 
hydro-electric generating stations, and franchises, held by the constituent corporations at the time of the consolidation forming 
the Company, subject to the liens, so far as they attach, of mortgages securing outstanding bonds in the principal amount 
of $13,421,500, and to certain further exceptions described in the Offering Prospectus. he Mortgage contains provision 
for the issuance, under certain restrictions and for specified purposes, of additional bonds of other series, which as to lien 
would rank pari passu with these Bonds. The Mortgage permits the Company, in certain instances, to dispose of property 
covered by the Mortgage without notice other than application to the Trustee. and also provides, in other instances, for release 
of property by the Trustee without notice to bondhol - The provisions of the Mortgage may be modified (subject to certain 
limitations set forth in the Offering Prospectus) by vote of holders of 66%/:% of bonds outetandaeg under the Mortgage affected 
thereby. The Mortgage contains provisions for a retirement or i: ovement fund the annual payments or credits thereto to 
be equivalent to 1 P of the principal amount of the Bonds of the 334 % Series due 1962, for a description of which fund, including 
the application of the payments or credits thereto, reference is made to the Offering Prospectus and to the provisions of the 
Mortgage tiled as an exhibit to the Registration Statement. 
UNDERWRITING ‘Subject to certain terms and conditions, the Underwriters, including the undersigned and the others 
named in the Offering Prospectus, have severally agreed to purchase these Bonds from the Company at 
97%, or a total of $46,913,080, plus accrued interest. Such Bonds are to be offered to the public at 99%, or a total of $47,880,360, 
plus accrued interest. The underwriting discounts are 2%, or a total of $967,280. Payment for and delivery of the Bonds are 
to be made on or after the offering date but not later than October 15, 1937. 


Price 99% and Accrued Interest 


The Underwriters have agreed te purchase these Bonds when, as and if issued, and subject to the approval of Messrs. Davis Polk Wardwell Gardiner 
& Reed, counsel for the Underwriters, and to certain further conditions. he validity of the franchises and titles of Central New York Power Corporation, 
the lien of the Mortgage securing the Bonds, and certain other matters have been passed upon by various counsel for the Company. It is expected that delivery 
of Bonds in temporary form will be made at the office of J.P. Morgan & Co. on or about October 14, 1937, against payment therefor in New York funds. 

The Underwriters have authorized the purchase and sale, in the open market or otherwise, of these for their several accounts, either for or 
Short account, within the limits and during the period set forth in agreements referred to in the Offering Prospectus. 


Further information, particularly financial statements, is contained in the Registration Sestamans on file 


with the Securities and Exchange Commission, and in the Offering Pros tus which must 
furnished to each purchaser and is obtainable from the undersigned. 


MORGAN STANLEY & CO. 


Incorporated 


SCHOELLKOPF, HUTTON & POMEROY, Inc. BONBRIGHT & COMPANY 
MELLON SECURITIES CORPORATION 


BROWN HARRIMAN & CO. EDWARD B. SMITH & CO. 
Incorporated 


THE FIRST BOSTON CORPORATION LEHMAN BROTHERS 
Dated October 7, 1937. : 














Gross Income 
Total Deductions from Gross Income 








Mortgage will constitute a direct lien on cutotantiony 























The Financial Situation 


IRST business man: Has the Washington Ad- 
ministration become convinced that real danger 
exists of a serious recession in industry and trade, 
and if so what is it likely to do to meet the situation 
thus presented ? 

Second business man: These are precisely the 
questions I have been asking myself and my asso- 
ciates for some time past. I confess that I do not 
know the answers. 

First business man: How then can you plan your 
program for the next few months with any satis- 
factory degree of confidence ? 


with his former ideas about neutrality, and which 
seems definitely to carry the danger of an inter- 
meddling attitude upon our part that could lead 
to tragic consequences. What the President actually 
has in mind is still far from clear. He seems to have 
belatedly realized that what he had _ previously 
insisted was the essence of neutrality and by main 
force embodied in legislation is, when applied to 
practical situations as they arise, the very antithesis 
of neutrality. It would perhaps be unwise lightly 
to assume that a President whose course in the 
past has so frequently been wanting in logic and 


Second business man: 

This is no imaginary 
colloquy, but one that in 
substance has been heard 
over and over again during 
the past few weeks wher- 
ever two or three are 
gathered together at lunch- 
eon, at their clubs or else- 
where, and, as is their 
wont, soon enter into con- 
versation about the busi- 
ness situation and out- 
look. The questions to 
which answers are here 
sought lie at the very 
roots of current difficulties, 
and there is no answer to 
them. It is indeed an un- 
fortunate state of affairs, 
but it is one that inevit- 
ably arises under any 
system of managed econ- 
omy or near-managed 
economy. In ordinary cir- 
cumstances, the practical 
executive arrays before his 
mind’s eye the factual 
materials about industry, 
trade and finance, of which 
there are regularly many, 
and applies the judgment 
that his experience has 
provided him. He as- 
sumes, possibly without 
being fully aware of it, 
that each individual and 
each group of individuals 


I can’t. 














“Uneconomic Revenue Laws” 


In introducing the Governor of New York, 
who addressed the Chamber of Commerce of 
the State of New York on Thursday, the 
President of the Chamber said: 

‘‘We appreciate . that with the Fed- 
eral Government monopolizing some of the 
more important fields of taxation it is difficult 
indeed for the States and municipalities to 
avoid uneconomic revenue laws.” 

It is indeed difficult for either the Federal 
Government or the local political units to 
avoid ‘‘uneconomic revenue laws.’’ For that 
matter, it is impossible to avoid them, so long 
as stupendous sums must be raised by them 
all to cover even the larger part of the expen- 
ditures now being made by practically all 
types and forms of governmental units in 
this country. 

The fact is, of course, that any form of rev- 
enue law becomes uneconomic if rates are 
carried to extremes, as is all too often the 
case today—and in many cases unavoidably 
so if current expenditures are to continue. 
Doubtless this fact was in the mind of the 
President of the Chamber when he warned 
that ‘‘when, as is the case today, aggregate 
taxes, Federal, State and local, are so high 
as to discourage the investment of capital, 
the entire nation suffers.” 

It is true that there are taxes and taxes, but 
they all are necessary evils, at best. Some of 
them are more obnoxious than others, and do 
infinitely more harm merely by reason of their 
nature. At the same time, the fact remains 
that we shall never be able to reach a satis- 
factory state of taxation in this country until 
we make up our minds to compel our govern- 
ments to spend less—and, for that matter, 
for some time thereafter, since the mountain- 
ous debt we have accumulated in recent years 
must be reduced at the first opportunity. 

Balanced budgets, as far as any are bal- 
anced, are now in order only by reason of 
crushing taxation. We must have balanced 
budgets, but they must be balanced by re- 
ducing expenditures. 


























consistency has reached conclusions warranting such 


a broad generalization, but 
at least it can hardly be 
well doubted that he has 
come to the conclusion 
that to apply the Neu- 
trality Act in the Far 
East would be to take 
sides in a way that does 
not fit his ideas of justice 
in this particular instance. 
Just what implications he 
intended his proposal for 
concerted action by peace- 
loving nations to carry is 
still highly uncertain. The 
intention of the Wash- 
ington Government to take 
part in the forthcoming 
Nine-Power parley does not 
seem to reveal anything 
more than that it is ready 
to take some undisclosed 
part in ‘concerted action.” 
One is obliged to hope 
that it does not imply 
that the President would 
be so unwise as to be plan- 
ning to join any group of 
nations in an effort to 
apply what have become 
known as military or eco- 
nomic sanctions against 
nations whose conduct has 
recently been offensive to 
him—and in some cases 
at least offensive to all 
right thinking men and 


in the business community will act in the way that 
he thinks will bring him the greatest economic 
advantage, and of course intends so to act himself. 
The resulting conclusions are not always perfect, 
of course, but they are much more firmly founded 
in realities than can be the case when decisions 
must be made on the basis of a guessing contest 
about what some group of politicians is likely 
to do in any given situation. 


Foreign Intermeddling ? 


URING the past week, the President, always 
fond of dramatic surprises, has injected a 

new and puzzling element into the current situation 
by suddenly taking a position concerning inter- 
national affairs which appears wholly inconsistent 


women. It would require a large measure of optimism 
to believe that a great deal will be accomplished at 
present by what is known as moral suasion. The 
danger is that in thus injecting ourselves into an 
international situation that does not directly con- 
cern us, we shall presently find ourselves in a situation 
from which it would be all too easy to be plunged 
needlessly into another tragic conflict. 

The domestic situation, however, remains the 
dominant one. If the President harbored any idea 
of diverting the public mind from troubles at home 
by calling sharp attention to foreign affairs, he is 
not likely to find the strategem effective. Indeed 
the events of the past week or two, making a special 
session of Congress this autumn daily more probable, 
have served to defeat any such plan, if it had ever 
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been considered. What the President’s recently 
developed attitude on international questions has 
unquestionably done is to raise more discord and 
more opposition for him when Congress does once 
more convene. Nothing that we can think of would 
be more likely to add to the difficulties certain to be 
faced by the President at a special session which 
many believe he has definitely decided to call to 
meet about the middle of November. ‘The court 
issue was the focal point about which opposition 
to the President, and independence of him, rallied 
during the session recently concluded. Foreign 
policy may well provide such a rallying point at the 
next, particularly if the President persists in efforts 
to involve us in international politics with which we 
have little or no direct concern. Certainly it is as 
important to preserve ourselves from the conse- 
quences of inept or visionary foreign policies at this 
of all times, as it was to save ourselves from the 
inevitable outcome of success in the deliberate scheme 
for destruction of the Supreme Court. 
A Domestic Program 

But the President evidently is still determined to 
oblige Congress to adopt a list of domestic measures 
which have long been close to his heart, and is im- 
patient to get at the task. It would of course be a 
serious mistake to depend upon possible complica- 
tions in Congress arising out of international 
policies not yet clearly defined to defeat this 
domestic program. The business community must 
be prepared to defend itself, and to readjust itself 
as best it may to what it cannot prevent. The pro- 
gram, in broad outline at least, seems to be just about 
what it was when distraught members of Congress 
left for home several weeks ago. As to details, they 
have not yet been developed, or at least have not 
been vouchsafed to the public. Agricultural legis- 
lation and a measure having to do with hours of 
work and wages seem still to head the list. Both 
are, of course, measures which should never be en- 
acted. Whatever the specific terms of any agricul- 
tural law proposed, it is certain to embody the prin- 
ciples of crop control, agrarian subsidy, and other 
related schemes which are of course enough to con- 
demn it. As to wages and hours legislation, it is 
enough to cite the fact that the President apparently 
still views it as a measure to compel industry to em- 
ploy more men at higher wages. In connection at 
least with the cotton section of agricultural legis- 
lation the spectre of the processing tax again looms 
to plague the textile industry. 

It is when attention is turned to the status, if 
they have any, of those elements in the program that 
might be termed constructive that uncertainly is the 
greatest. What, if anything, is to be done about the 
undistributed profits tax, the capital gains tax, pub- 
lic utility legislation of a helpful sort, and other 
questions of similar import? Some half promises 
have been made about the undistributed profits tax, 
but neither their dependability nor the nature of 
proposed changes has been made clear. Complaints 
about the capital gains and losses tax have, so it is 
said, been sympathetically heard by at least one in- 
fluential Treasury official, but that is about as far 
as the matter has gone so far as the public is aware. 
The Administration has been repeatedly warned that 
the Holding Company Act, a number of the prov- 
isions of both of the security acts, as well as rules 
and regulations under them, and a number of the 
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other New Deal measures are directly responsible 
in large part for the altered business outlook, but to 
what degree it has been possible to convince New 
Deal managers remains a distinct uncertainty. 


Other Measures 

If the Washington situation is inspected more 
closely and comprehensively we find, of course, a 
number of other proposals with the vigorous back- 
ing of various of the groups by which the President 
has surrounded himself. The Securities and Ex- 
change Commission has several measures designed 
to carry its authority to intermeddle still farther. 
The officials sponsoring these proposals appear con- 
fident that they can obtain favorable action at the 
next session of Congress. The railroad brotherhoods 
are sponsoring legislation that would just about 
write finis to the careers of a number of our trans- 
portation systems, and do almost irreparable dam- 
age to others. Other special interests have various 
other programs and are able to summon support, 
the strength of which it is difficult to determine at 
this time. There is probably just one man in the 
country who can remove these legislative uncertain- 
ties, or many of them, from the path of the business 
man who would of course like nothing better than to 
be able to proceed in such a way as to give sub- 
stance to the optimism, real or pretended, of a num- 
ber of Washington spokesmen who have recently is- 
sued what were probably intended to be reassuring 
statements. That man of course is the President. 

But legislative uncertainties inherent in a semi- 
managed economy are not the only ones. Adminis- 
trative policies under such a system are almost if 
not quite as vital. The Federal Government has ac- 
cumulated so many vast powers during the past few 
years that its administrative policies and programs 
are about as important as legislation used to be, and, 
moreover, are much more subject to unpredictable 
change. To date, about the only response of the Ad- 
ministration to the altered business outlook has 
been steps to intensify the artificially created ease 
in the money market. If one may judge by the recep- 
tion given several recent offerings.of high grade 
securities, this policy of excessively easy money is 
beginning to have some effect, but that effect is the 
result merely of excessive accumulations of funds in 
the hands of institutions. The policy may or may 
not presently lend considerable strength to the high 
grade bond market, which has already been doing 
better than any other department of the securities 
markets. Conceivably it might produce a revival of 
the refunding operations that had come largely to a 
halt. It might even make it possible for a few select 
enterprises to obtain new money they need. But 
certainly one would be rash—and foolish—to sup- 
pose that such credit manipulation as is represented 
by reduction in the rediscount rates, de-sterilization 
of gold, and liberalization of regulations concerning 
bank investments furnishes, or could furnish, any 
really effective relief from the ills now suffered by 
the business community in this country. If further 
relief is to be granted, it is again the President, and 
the President alone, who can grant it. 


Federal Reserve Bank Statement 
HERE is little of outstanding interest in the 
banking statistics this week. Currency in cir- 
culation shows a large increase, but this is partly 
seasonal and partly a matter of month-end require- 
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ments. The further trend™of currency will be im- 
portant as a reflection of the business tendency, but 
any large expansion is to be offset, according to the 
announcement of Sept. 12, by open market opera- 
tions. For the time being, open market operations 
remained in suspense. Member bank balances with 
the Federal Reserve Banks receded $29,800,000, 
despite a sharp fall of the Treasury’s general account 
balance with the 12 Banks. Normally this would 
operate to increase member bank reserves, but the 
currency increase tended to lower the reserves, as 
did an increase of $43,933 ,000 in foreign bank deposits. 
Nothwithstanding the reduction of member bank 
deposits, excess reserves over legal requirements 
actually increased $30,000,000 in the week to Oct. 6, 
to an estimated total of $1,090,000,000. Deposits 
with the member banks plainly fell even more sharply 
than the deposits of the member banks with the 
Federal Reserve Banks, occasioning lessened require- 
ments. The gain in foreign bank deposits with the 12 
Federal institutions is an interesting reflection of 
money market developments. The funds previously 
were employed in desirable short paper, such as dis- 
count bills, but when the rate on such instruments 
fell, the foreign bank funds moved back into the 
Federal Reserve deposit account. 

Gold continues to flow toward the United States, 
with the increase of the monetary stocks in the week 
ended Oct. 6 reported at $31,000,000, making the 
aggregate $12,765,000,000. The inactive gold fund 
of the Treasury is moving rapidly to the $1,250,000,- 
000 level. Gold certificate holdings of the 12 Banks 
amounted to $9,127,389,000, a decline of $3,000 for 
the weekly period, but other cash was off sharply and 
total reserves thus fell $15,337,000 to $9,438 ,620,000. 
Federal Reserve notes in actual circulation moved 
up $38,071,000 to, $4,284,339 ,000. Total deposits 
with the 12 Banks were off $41,504,000 to $7,500,- 
592,000, with the account variations consisting of a 
decline of member bank deposits by $29,800,000 to 
$7 ,003 ,033,000; a decline of Treasury general ac- 
count balances by $64,090,000 to $76,183,000; an 
increase of foreign bank deposits by $43,933,000 to 
$287 ,311,000, and an increase of other deposits by 
$8,453,000 to $134,065,000. ; The reserve ratio fell to 
80.1% from 80.2%. Discounts by the System were 
down $534,000 to $23,056,000, while industrial ad- 
vances moved off $918,000 to $19,680,000. Open 
market holdings of bankers bills dropped $213,000 to 
$2,813,000, but holdings of United States Govern- 
ment securities were quite unchanged at $2.- 
526,190,000. 


Government’s Cotton Report 


HE cotton crop forecast, based on Oct. 1 con- 
ditions, issued yesterday by the Department 

of Agriculture, places this year’s crop at 17,573,000 
bales, a figure exceeded only once in history. The 
forecast a month earlier placed the crop at 16,- 
098,000 bales, and the Oct. 1 report, therefore, re- 
vises the figure upward by no less than 1,475,000 
bales. An increase in the estimate had been gen- 
erally anticipated, for the ideal weather conditions 
prevailing during September, which kept boll weevil 
activities at a minimum, were a secret to no one. 
But an increase of such a size was a surprise every- 
where. The nearest private forecast was 325,000 


bales lower than the government’s, and the average 
of such forecasts was about 800,000 bales lower than 
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the government figure. It is little wonder that fore- 
casters were reluctant to predict so large a crop, 
for on the basis of the 33,736,000 acres reported, 
remaining in cultivation, such a crop would mean 
that the average yield per acre must amount to the 
incredible figure of 249.3 bales. A yield of this size 
is not only higher than any ever achieved, but is 
absolutely without comparison. In 1898 the yield 
was 223.1 pounds per acre, the highest on record. 
In only eight years since then has the yield exceeded 
200 pounds to the acre. 

As may well be imagined, the effect of the forecast 
in the markets was to rock the price to the lowest 
levels in four years. The January option in the New 
York market dipped as low as 41 points from the 
previous close to 7.51c., and recovered to 7.58c. at 
the close. The spot price receded 28 points from the 
previous day to 8.05c. The price has dropped almost 
vertically since last July, when it was 13.05c. 

Each succeeding government estimate since Presi- 
dent Roosevelt announced last July that indications 
then pointed to a crop of 14,500,000 bales has in- 
creased the estimate. The first official report, that 
of Aug. 1, placed it at 15,593,000 bales. 

Ginnings up to Oct. 1 are reported at 8,259,445 
running bales, which compares with 6,031,950 in 
1936, when the harvest was 12,399,000 bales, and 
4,232,068 bales in 1935, when 10,638,000 bales were 
produced. 

Foreign Trade in August 
XPORTS in August exceeded imports by $31,- 
988,000, which was not only the third favorable 
balance but the largest of any month of the year to 
date. The two previous balances on the export side 
were only $5,000,000 or less, and the August figure 
was therefore the first to make a substantial dent 
in the net balance of imports accumulated in the 
preceding months. It is noteworthy that the three 
favorable balances this year were in the period May 
to August. The August result was only partly 
brought about by an increase in exports as com- 
pared with the previous months; principally it was 
the result of considerably reduced imports. Thus 
we find the $277,695,000 exports in August the 
second largest of any month this year, and the $245,- 
707,000 of imports next to the smallest of the year 
to date. In July exports were $268,185,000 and 
imports $265,349,000, and in June the former was 
$265,341,000 and the latter $285,925,000. Compar- 
ing this year’s trade figures with the corresponding 
ones of 1936, it is revealed that the percentage 
increases over last year in exports have been larger 
in each successive month, reaching 55% in August. 
The import gain has generally been greater than the 
export, but has not shown a consistent trend 
upward; in August imports were only 27% greater 
than in 1936. 

In the first eight months of 1937 both exports 
and imports have been just about 33% over the 
figures for the same period of 1936. This year 
exports were $2,082,433,000 and imports $2,194,- 
356,000, leaving a balance of $111,923,000 on the 
import side; last year exports were $1,514,326,000 
and imports $1,552,638,000, and the import excess 
was $38,312,000. 

Principally responsible for the increase in exports 
in the first eight months of the year over that period 
of 1936 were the larger shipments of metals and 
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manufactures, machinery and vehicles, and petro- 
leum and its products. Grains and cotton were also 
shipped in larger quantities. Cotton shipments in 
August rebounded to 245,194 bales, worth $15,- 
903,056, from the extraordinarily small figure of 
July, when only 148,675 bales, valued at $9,356,451, 
were exported ; exports in August, 1936, were 175,593 
bales, valued at $10,788,090. 

Examining the increases in imports of the dif- 
ferent items of merchandise in the eight months’ 
period reveals a striking increase in corn imports, 
which amounted to $51,194,000 in 1937 and only 
$3,264,000 in 1936. This unusual gain is, of course, 
attributable to the failure of the 1936 corn crop, 
which, due to the drought, was a billion bushels 
below average. Other items which showed large 
increases were crude rubber, raw wool, non-ferrous 
metals, oilseeds, and wood and paper products. 

Gold imports of $105,013,000 in August, although 
large by any ordinary standard, are actually the 
smallest of the year to date. In July imports of the 
metal amounted to $175,624,000, and in August, 
1936, $67,524,000. Exports of gold of $169,000 com- 
pare with $206,000 in July and $32,000 in August, 
1936. Silver imports of $4,964,000 compare with 
$4,476,000 in July and $16,637,000 in August, 1936. 
Silver exports were $278,000 in August. 


The New York Stock Market ta 


| A SERIES of nervous sessions, stock prices 
once again turned downward at New York, this 
week, with fresh lows by the hundreds reported for 
the year. The markets were thin at all times, and 
the occasional bursts of liquidation forced levels 
drastically lower at times on the New York Stock 
Exchange. Foreign selling of American stocks was 
an important factor, owing chiefly to the vulnera- 
bility of our own market. The foreign political 
situation and the newly-proclaimed tendency of the 
Roosevelt Administration to meddle in external 
affairs proved even more significant. Exceptional 
nervousness was created in the stock market on 
Tuesday when Mr. Roosevelt called in his Chicago 
speech for “concerted efforts” against war-like 
nations, and for a “quarantine” of such countries. 
Share prices broke 1 to 8 points in that session. In 
other sessions mild rallied usually were nipped in 
the bud and the zigzag movements occasioned ever 
lower levels. Commodity price declines and con- 
tinued nervousness regarding foreign exchange de- 
velopments added to the uncertainty. The question 
was posed constantly whether the stock recessions 
signify a general decline of business, but to that 
problem a definite answer cannot yet be given. 
Steel operations fell sharply this week, it is true, 
but this is apparently due largely to automobile 
model changes. Other indices fail to reflect any 
comparable recession. 

Trading was on a small scale as the week started, 
but the turnover exceeded the 1,500,000-mark in the 
dealings on Tuesday and Wednesday, only to drop 
again thereafter. All sections of the market were 
affected by the declining trend. Steel stocks suf- 
fered rather more than others, however, owing to the 
setback in operations. There were rumors in the 
mid-week period that Mr. Roosevelt might insist 
upon a vast rearmament program, and such surmises 
aided the steel stocks for a while. But new pressure 
developed and forced prices lower toward the end 
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of the week. Railroad shares were in mild demand 
at times, since a general expectation exists that wage 
increases will be offset at least in good part by 
advances of freight and/or passenger rates. Resist- 
ance points were encountered at times in some 
groups, and small waves of buying sometimes gave 
the market an encouraging appearance. But the 
rallies never held, and for the week as a whole large 
losses were almost universal. 

In the listed bond market trends were diverse. 
High-grade issues of the United States Government 
and the leading utility, railroad and industrial en- 
terprises of the country were steady throughout. 
New issues were announced in fair profusion, with 
receptions usually quite good and in some instances 
excellent. Bonds with a speculative tinge, however, 
followed the stock section to lower levels. In the 
foreign dollar bond division, sharp declines were 
occasioned in Japanese and Italian bonds by the 
declaration of Mr. Roosevelt. Commodity markets 
were nervous and irregular, and the movements 
added to the stock market unsettlement. The gen- 
eral trend of commodities was downward, with base 
metals sharply affected. Foreign exchanges were 
under the careful control of the several stabilization 
and equalization funds, with gold still arriving in 
New York in large amounts as the obvious reflec- 
tion of the real situation. 

On the New York Stock Exchange one stock 
touched a new high level for the year while 443 
stocks touched new low levels. On the New York 
Curb Exchange no stocks touched new high levels 
and 261 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 285,220 
shares; on Monday they were 631,500 shares; on 
Tuesday, 1,683,420 shares; on Wednesday, 1,784,910 
shares; on Thursday, 1,191,320 shares, and on Fri- 
day, 1,152,500 shares. On the New York Curb Ex- 
change the sales last Saturday were 65,195 shares; 
on Monday, 129,350 shares; on Tuesday, 373,100 
shares; on Wednesday, 346,195 shares; on Thursday, 
205,285 shares, and on Friday, 214,620 shares. 

The general trend of the stock market this week 
was mostly toward lower levels. Aimless move- 
ments characterized trading in the short session on 
Saturday last and prices at the close were generally 
firm. On Monday little activity was present in the 
market, and what gains were recorded occurred at 
the beginning of the trading period. Pressure of a 
sort was applied in the afternoon session, and prices 
as a consequence turned lower. Profit-taking came 
to the fore on Tuesday, and values, as a result, 
turned from two to eight points lower, and in some 
instances 15 points for the day. Early weakness in 
stocks abroad, coupled with waning strength in the 
foreign metal markets, and commodities in general, 
were the chief factors in the decline. Recovery of 
substantial proportions took place on Wednesday 
after a lower opening, and many favorite issues ad- 
vanced from 1 to 3 points. Irregularity in trading 
developed on Thursday, and prices opened for the 
most part lower. In the second hour a smart rally 
ensued and was later throttled by hesitant trading 
up to the final hour, when stocks quickly suc- 
cumbed to further liquidation. Yesterday declines 
were again the rule. As compared with the close on 
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Friday a week ago, stocks yesterday closed defi- 
nitely lower. General Electric closed yesterday at 
41% against 4444 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 283g against 30; Co- 
lumbia Gas & Elec. at 914 against 97; Public Serv- 
ice of N. J. at 37 against 38; J. I. Case Threshing 
Machine at 122 against 130; International Harvester 
at 8644 against 9334; Sears, Roebuck & Co. at 7134 
against 75144; Montgomery Ward & Co. at 438% 
against 4814; Woolworth at 4014 against 4214, and 
American Tel. & Tel. at 157 against 162. Western 
Union closed yesterday at 31 against 3314 on Friday 
of last week; Allied Chemical & Dye at 185 ex-div. 
against 194 bid; E. I. du Pont de Nemours at 135 
against 14414; National Cash Register at 22 against 
25144; International Nickel at 4814 against 5134; 
National Dairy Products at 16% against 1714; Na- 
tional Biscuit at 22 against 227%; Texas Gulf Sul- 
phur at 31% against 3314; Continental Can at 511%4 
against 53144; Eastman Kodak at 164 against 175; 
Standard Brands at 1014 against 1054; Westing- 
house Elec. & Mfg. at 110 against 11714; Lorillard 
at 18 against 197%; U. 8S. Industrial Alcohol at 23 
against 2514; Canada Dry at 14 against 1644 ; Schen- 
ley Distillers at 331% against 3714, and National 
Distillers at 2552 against 27. 

The steel stocks suffered substantial losses the 
present week. United States Steel closed yesterday 
at 7014 against 8114 on Friday of last week ; Inland 
Steel at 82 against 8914; Bethlehem Steel at 6014 
against 6934, and Youngstown Sheet & Tube at 4914 
against 57144. In the motor group, Auburn Auto 
closed yesterday at 12 against 13°34 on Friday of 
last week; General Motors at 453¢ against 493%; 
Chrysler at 8434 against 9134, and Hupp Motors at 
3 against 314. In the rubber group, Goodyear Tire 
& Rubber closed yesterday at 2634 against 304% on 
’ Friday of last week; United States Rubber at 34%, 
against 40, and B. F. Goodrich at 234% against 2634. 
The railroad shares likewise show material declines 
this week. Pennsylvania RR. closed yesterday at 
2514 against 2914 on Friday of last week; Atchison 
Topeka & Santa Fe at 5014 against 57; New York 
Central at 2334 against 2734; Union Pacific at 9814 
against 105; Southern Pacific at 27 against 315%; 
Southern Railway at 16 against 19, and Northern 
Pacific at 1634 against 20. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 535% 
against 564% on Friday of last week; Shell Union 
Oil at 1834 against 2014, and Atlantic Refining at 
221% against 235g. In the copper group, Anaconda 
Copper closed yesterday at 3414 against 39% on 
Friday of last week; American Smelting & Refining 
at 61% against 6934, and Phelps Dodge at 31% 
against 32%. 

Trade indices remain variable, with some moving 
to highest figures of the year while others reflect 
sharp declines in activity. Steel operations for the 
week ending today were estimated by the American 
Iron and Steel Institute at 66.1% of capacity, or 
the lowest figure since April, 1936. The rate was a 
drop of 8.3 points from the 74.4% level of last week, 
and it compares even more poorly with the 75.3% 
level of the corresponding week of last year. Pro- 


duction of electric power for the week to Oct. 2 
was reported by the Edison Electric Institute at 
2.275,724,000 kilowatt hours, against 2,265,748,000 
in the preceding week and 2,157,278,000 in the simi- 
lar week of last year. 


Car loadings of revenue 
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freight for the week to Oct. 2 totaled 847,245 cars, 
the best figure in seven years. These loadings repre- 
sented a gain of 6,799 cars over the previous week 
and of 27,648 cars over the corresponding week 
last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 9914c. as against 1075¢c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 5914c. as against 631¢c¢. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 2914¢. as against 3034¢. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.05c. as against 8.55c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.68c. as against 17.68c. the close 
on Friday of last week. Domestic copper closed 
yesterday at a dual price of 12c. to 13c. as against 
13c. the close on Friday of last week. 

In London the price of bar silver yesterday was 20 
pence per ounce as against 19 13/16 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434c., the close on Friday of 
last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.95 7/16 
as against $4.9514 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.301l4e. as against 3.3414c. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR tendencies were noted this week on 
stock exchanges in the leading European finan- 
cial centers. The main trend was toward lower 
levels at London, Paris and Berlin, but occasional 
sharp declines were offset in part by smart rallies 
and the net recessions thus were held to small pro- 
portions. Clearly uppermost in the minds of Lon- 
don traders was the situation in New York, where 
fresh declines occurred at times. The long decline 
in American stocks began to impress London inter- 
ests as a possible forecast of a decided business 
recession which necessarily would have its repercus- 
sions throughout the world. It was also realized, 
however, that the stock decline is far from conclu- 
sive evidence on this score, and the liquidation never 
assumed impressive proportions. On the Paris 
Bourse a good deal of uncertainty existed as to the 
franc, despite the reassuring moves of the Chau- 
temps Cabinet. The Berlin market was not much 
affected by developments elsewhere. In the political 
sphere a high degree of unsettlement was evident, 
which exercised an adverse effect on stocks. Both 
the Spanish and Far Eastern conflicts are produc- 
ing repercussions of a most disturbing order, which 
leads to caution in the investing community. 
Trading on the London Stock Exchange was of 
small proportions as the dealings started on Mon- 
day. Gilt-edged issues were in quiet demand, and 
small advances also were registered in most indus- 
trial securities. Anglo-American trading favorites 
moved a little higher in anticipation of a good trend 
at New York. The trend was reversed rather 
sharply on Tuesday, largely owing to New York 
reports of the sharp fall in steel operations and the 
drop in the American stock market. Gilt-edged 
issues reflected a little investment demand, but 
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British industrial stocks and commodity issues 
drifted lower almost without exception. The for- 
eign section showed large losses. Another bad ses- 
sion was reported Wednesday, with gilt-edged securi- 
ties the only steady group. Gold mining stocks 
proved resistant, but British industrial issues re- 
ceded sharply and large losses again appeared in 
quotations for Anglo-American favorites. The tone 
improved on Thursday, owing in part to rumors that 
the Roosevelt Administration expects to propose a 
$2,000,000,000 armament program.  Gilt-edged 
issues held steady, while home industrials moved 
higher on rather widespread demand. International 
securities showed large gains. The trend was re- 
versed yesterday. Gilt-edged issues were slightly 
lower, while larger losses appeared in industrial 
and foreign securities. 

On the Paris Bourse a sharp decline developed 
Monday, in obvious reaction from the overdone 
rallies of the preceding week. Sensible decisions of 
the Chautemps Government as to the budget and 
free exchange markets had been overdiscounted, it 
was suggested, and liquidation by speculators forced 
a general decline. Rentes and French equities were 
affected alike, and foreign securities likewise suf- 
fered heavily. After an uncertain opening, Tues- 
day, recovery followed on the Bourse, and in most 
cases the initial losses were more than offset. 
Rentes were irregularly lower for the day, but there 
were numerous gains among French and foreign 
equities. An active and buoyant session followed, 
Wednesday, largely because the speech by Mr. Roose- 
velt encouraged the belief that the United States 
might end its isolation and join in the maintenance 
of the European political status quo. Rentes 


showed large gains, and some of the advances in 
French equities were sensational. Foreign securi- 
ties dipped because of the discouraging reports of 


trends elsewhere. The opening was good on Thurs- 
day, but profit-taking soon developed and small re- 
cessions were common at the end. International 
issues joined in the general downward movement. 
Rentes and French equities were marked higher 
yesterday, but international issues receded. 

Dealings on the Berlin Boerse were quite small 
Monday, with the tone soft. Rumors were circu- 
lated regarding closing of exchanges elsewhere, and 
these caused liquidation even though they had no 
basis in fact. Some favorable earnings reports of 
large concerns were disregarded and levels were 
lowered in all groups. Net changes on Tuesday were 
small, despite considerable churning of the market. 
Initial declines were regained as the apprehensions 
occasioned by the rumor mongers were dispelled. 
In a very dull market, on Wednesday, small losses 
were the rule, but they were of no great moment. 
A few small increases were scattered among the 
equally modest recessions. Political tension 
throughout the world caused nervousness on Thurs- 
day, and small fractional losses were reported at 
Berlin. Fixed-interest issues were steady. Prices 
again declined on the Boerse yesterday, with losses 
to three points recorded. 


Foreign Policy 
XERCISING to the full his penchant for “sur- 
prise” declarations, President Roosevelt deliv- 
ered in Chicago, on Tuesday, a speech that raises 
startling questions as to the foreign policy of the Ad- 
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ministration. With clear reference to the undeclared 
war being waged by Japan against China, and with 
equally obvious reference to foreign intervention in 
Spain, Mr. Roosevelt deplored the present reign of 
terror and international lawlessness. He pledged 
the United States anew to a policy of peace. But 
almost in the same breath he referred obliquely to 
the need for “quarantining” the nations responsible 
for acts of aggression and for undeclared wars. 
Warning that war is a contagion that readily might 
engulf peoples far removed from the scene of origi- 
nal hostilities, the President declared that America 
actively engages in the search for peace. Although 
far from clear-cut, such references introduce the 
gravest possible questions regarding the future pro- 
gram of the Roosevelt regime in the highly delicate 
foreign field. The statements, moreover, were made 
just as the League of Nations condemned Japan for 
aggression on the Asian mainland, and as England 
and France by joint efforts sought to dissuade Italy 
from fresh intervention in Spain. In these circum- 
stances the speech aroused the greatest interest 
throughout the world, and a universal demand arose 
for further and clearer elucidation of American 
policy. 

The discourse by the President on foreign affairs 
was the last major address of his Western tour, and 
he began by contrasting our peace with the very 
different scenes being enacted in some other parts 
of the world. The world political situation has been 
growing progressively worse, Mr. Roosevelt said, and 
the high hopes of peace raised by the Kellogg-Briand 
anti-war pact have been blasted. “The present reign 
of terror and international lawlessness began a few 
years ago,” he continued. “It began through un- 
justified interference in the internal affairs of other 
nations or the invasion of alien territory in viola- 
tion of treaties, and has now reached a stage where 
the very foundations of civilization are seriously 
threatened. The landmarks and traditions which 
have marked the progress of civilization toward a 
condition of law, order and justice are being wiped 
away. Without a declaration of war and without 
warning or justification of any kind, civilians, in- 
cluding women and children, are being ruthlessly 
murdered with bombs from the air. In times of so- 
called peace, ships are being attacked and sunk by 
submarines without cause or notice. Nations are 
fomenting and taking sides in civil warfare in 
nations that have never done them any harm. 
Nations claiming freedom for themselves deny it to 
others.” 

To these comments Mr. Roosevelt added a dire 
warning that civilization itself may end unless the 
peace-loving nations make a concerted effort to up- 
hold law and principles on which alone peace can 
rest secure. Such a concerted effort must be made, 
he said, “in opposition to those violations of treaties 
and those ignorings of humane instincts which today 
are creating a state of international anarchy and 
instability from which there is no escape through 
mere isolation or neutrality.” Those who cherish 
freedom and recognize the right of their neighbors 
to be free and live in peace must work together for 
the triumph of law and moral principle, and “there 
must be a return to a belief in the pledged word, in 
the value of a signed treaty.” The peace, freedom 
and security of 90% of the population of the world 
is being jeopardized by the remaining 10, who 
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threaten a breakdown of all international law and 
order, Mr. Roosevelt maintained. Not only treaties, 
but also problems of world economy, security and 
humanity are involved, he held. “It is true that the 
moral consciousness of the world must recognize the 
importance of removing injustices and well-founded 
grievances,” the President continued. “But at the 
same time it must be aroused to the cardinal neces- 
sity of honoring sanctity of treaties, of respecting 
the rights and liberties of others, and of putting an 
end to acts of international aggression. It seems 
to be unfortunately true that the epidemic of world 
lawlessness is spreading. When an epidemic of 
physical disease starts to spread, the community 
approves and joins in a quarantine of the patients 
in order to protect the health of the community 
against the spread of the disease.” Concluding his 
comments, the President said there must be positive 
endeavors to preserve peace, and he assured the 
world that “America actively engages in the search 
for peace.” 

Such a clarion call from the President of the 
United States naturally acted electrically on foreign 
chancelleries and on opinion at home and abroad. 
In this country it was surmised quite generally that 
the smelly foreign herring was being drawn by Mr. 
Roosevelt across the trail of the unsavory Black 
incident. Despite the generalized nature of the com- 
ments, it was realized that they would echo long 
in foreign countries, and anxious inquiries were 
made everywhere as to what the President actually 
expects or intends to accomplish. That the senti- 
ment of the country is decidedly in favor of peace 
and against any entanglement in foreign difficulties 
is sufficiently obvious. Mr. Roosevelt appeared to 
recognize this in some portions of his address, but 
in others he called for collaboration of peace-loving 
nations and a full explanation of such comments is 
necessary. 

Extraordinary interest was taken in the speech in 
foreign countries, and in League of Nations circles. 
Officials of the British and French Foreign Offices 
maintained silence on the matter. In the British 
press the reaction was diverse, with the London 
“Times” expressing the sensible caution that Mr. 
Roosevelt was defining an attitude and not a pro- 
gram, while some journals hailed the speech as a 
return to League of Nations ideas. In the French 
press the hope that the United States was abandon- 
ing its isolation was father to the thought, which 
appeared in many publications. The convenient 
“spokesman” of the Japanese Foreign Office de- 
clared in Tokio, Wednesday, that to the “have-not” 
nations things look a little different than to the 
“haves.” A few biting comments were made by the 
spokesman about laws that exclude Japanese from 
other countries, and about the complacency of 
groups with “amassed fortunes.” Urbane assur- 
ances were given that Japan has no intention of 
relinquishing her program of “peaceful develop- 
ment” on the Asian Continent. The German For- 
eign Office used its official journal, Wednesday, to 
warn Mr. Roosevelt of the “shipwreck” of his prede- 
cessor, President Wilson, in the attempt to reform 
international relationships. Mr. Wilson’s authority 
failed to make even partially effective the peace 
principles he proclaimed, the Diplomatisch-Po- 
litische Korrespondenz remarked. “Mr. Roosevelt 
talked in general terms about the sacredness of 
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treaties, without distinguishing which treaties con- 
form to international morality and which do not,” 
the publication added. In Italy the Presidential 
pronouncement was followed by indications of in- 
creased aid to the Spanish insurgents, which is a 
quite positive answer to Mr. Roosevelt. 


Japan and China 


HE undeclared war that Japan is waging with 
relentless fury against China finally has occa- 
sioned an exceedingly delicate international situa- 
tion. It is a situation that may possibly result in 
a decided change of American policy, for the speech 
delivered by President Roosevelt in Chicago, and a 
statement issued by the State Department in Wash- 
ington, Wednesday, suggest that the Administration 
may try to terminate our isolation and our firm 
adherence to peace. The League of Nations Assem- 
bly at Geneva, acting at the apparent insistence of 
the British Government, moved early in the week 
for a meeting of signatories of the Nine-Power pact. 
The general impression is that Mr. Roosevelt’s 
speech prompted a stronger attitude than Geneva 
had expected to take. The State Department on 
Wednesday associated itself plainly with the League 
action. “In the light of the unfolding developments 
in the Far East,” the statement said, “the Govern- 
ment of the United States has been forced to the 
conclusion that the action of Japan in China is 
inconsistent with the principles which should govern 
the relationships between nations and is contrary 
to the provisions of the Nine-Power Treaty of 1922, 
regarding principles and policies to be followed in 
matters concerning China, and to those of the Kel- 
logg-Briand Pact of 1928. Thus the conclusions of 
this government with respect to the foregoing are 
in general accord with those of the Assembly of the 
League of Nations.” 

In view of these moves there is every likelihood of 
an early meeting of most of the Powers signatory to 
the Nine-Power accord. The State Department 
hinted strongly, Thursday, that such a meeting 
would be welcomed, and in foreign capitals a move 
appeared to be gathering strength for the parley to 
be held in Washington. But the Japanese Govern- 
ment indicated promptly and vigorously, through its 
Foreign Office spokesmen, that Japan not only 
would refuse to attend such a meeting, but also 
would not be swerved an inch from its chosen course 
in China. It is now clear that some statement is 
due the people of the United States as to what useful 
purpose might conceivably be served by a meeting 
of the Nine-Power treaty countries, and by the dec- 
larations of President Roosevelt and the State 
Department. 

Fortified in advance with a copy of the speech 
which Mr. Roosevelt delivered in Chicago, the Brit- 
ish Government moved in Geneva, Tuesday, for invo- 
cation of the Nine-Power pact. The suggestion that 
the meeting be called was made before the Far East- 
ern Advisory Committee of the League. The com- 
mittee promptly produced on Wednesday a resolu- 
tion condemning Japan as an invader and a treaty- 
breaker, and expressing “moral” support for China. 
In a Geneva dispatch to the New York “Times,” the 
procedure adopted at Geneva is discussed in a reveal- 
ing manner. “After the President’s Chicago speech 
became known to the committee, six hours in ad- 
vance of the delivery, the British, who had been balk- 
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ing at giving China more than moral support, swung 
around and urged the insertion of the two recom- 
mendations in the resolution,” this report said. 
League members who are parties to the Nine-Power 
pact were authorized by the resolution to invite the 
United States and other interested Powers to initi- 
ate consultations under the accord. In the light of 
this course of events it is plain that the United 
States Government must be regarded as the primary 
mover for a Nine-Power treaty consultation, and a 
corresponding degree of responsibility for the even- 
tualities must be placed at the door of the Roosevelt 
Administration. The League Assembly adopted the 
resolution of its Far Eastern Committee on Wednes- 
day, and our State Department allied itself with the 
declaration forthwith. 

On the war fronts in China, changes were modest 
this week. The Japanese continued to promise great 
advances at Shanghai and an early ending of the 
threat to the very existence of that port, but the Chi- 
nese resisted stubbornly and brought to nothing 
every assault made by the invaders. Some daring 
Japanese raids were made at great cost in the effort 
to break through the Chinese lines and shatter the 
defense, but such movements failed to dislodge the 
Chinese, even though airplane bombs and naval artil- 
lery shells were dropped in great profusion on the 
defenders. On Thursday the Chinese actually took 
the offensive and started a drive to push the invad- 
ers back. In the northern areas of China, the Japa- 
nese invaders made progress. Huge armies are mov- 
ing slowly through Shansi and Shantung Provinces, 
and it appears they are meeting little resistance 
from regular Chinese troops. The Nanking Govern- 
ment finally sent some of its crack forces northward 
to meet the menace. There are indications, mean- 
while, that Japan is beginning seriously to feel the 
economic strain of a large-scale war, continued far 
beyond the time so confidently anticipated by the 
Tokio military enthusiasts. Orders were issued 
Monday whereunder the importation of 300 items 
is either prohibited or restricted to very small 
figures. 


Intervention in Spain 


A indications this week pointed to an early 
showdown on the question of foreign interven- 
tion in the Spanish civil war, but it remains to be 
seen whether Anglo-French pressure for real neu- 
trality on the Iberian peninsula will prove effective. 
In a joint note to the Italian Government, Great 
Britain and France late last week urged a three- 
Power conference on Spain. This document con- 
tained a strong hint that the border between France 
and loyalist Spain will be reopened if no solution 
can be reached. The note recalled Italy’s participa- 
tion in the Nyon anti-piracy agreement, and it was 
remarked further that the present state of affairs 
in Spain impedes any move toward general Enro- 
pean appeasement. The presence of foreign “volun- 
teers” remains a danger to peace, and it was sng- 
gested that genuine neutrality might more readily 
be achieved by the London non-intervention group 
if the British, French and Italian Governments 
reached a prior agreement. Other matters, such as 
the granting of belligerent rights to the Spanish 
contestants, might be settled if real non-intervention 
first were realized, the note argued. Rome dis- 
patches state that the note was accompanied by 
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strong verbal representations by the London and 
Paris representatives. 

An early reply was expected by the British and 
French Governments, and in one sense an early reply 
was made. But it was a grim response that the two 
governments could hardly have found very welcome. 
Italian circles desclosed on Tuesday that fresh avia- 
tion contingents, led by Bruno Mussolini, son of the 
Italian dictator, had been dispatched to Spain in 
order to augment the forces fighting in behalf of 
General Francisco Franco and his insurgents. A 
crack squadron of 23 bombing airplanes comprised 
the latest Italian expeditionary force, and when the 
disclosure was made in Rome it also was intimated 
that the flyers already had engaged in airplane 
bombings of Valencia, the loyalist capital. This 
grave development occasioned profound concern in 
the two democratic countries, and a joint statement 
was issued Wednesday, to the effect that Great 
Britain and France were agreed on the desirability 
of receiving an early reply from Italy to their pro- 
posal for a conference. The Italian note finally was 
completed Thursday, and Rome reports suggest that 
it contained counter-proposals for German inclusion 
in any such parley and for consideration of the en- 
tire question by the London non-intervention group, 
rather than by a few Powers. The communication 
emphasizes again, it is reported, that Germany and 
Italy called for the withdrawal of all foreign 
soldiers from Spain early in the war. Complicating 
the situation further is a note from Russia to the 
London non-interventionist nations, demanding abo- 
lition of the one-sided non-intervention and the re- 
sumption of arms shipments to loyalist Spain. At 
Geneva, last Saturday, the League of Nations As- 
sembly voted 32 to 2 to adopt a resolution threat- 
ening to end neutrality, unless all foreign volun- 
teers were withdrawn. Portugal and Albania cast 
the negative votes which prevented the necessary 
unanimity for a resolution of this nature to be 
effective. 

The military situation within Spain was not ma- 
terially altered this week. The insurgents con- 
tinued their strenuous efforts in the north to take 
Gijon and thus complete their occupation of the 
strip along the Bay of Biscay for which they have 
been fighting in recent months. But heavy rains 
held up their advance, and some question now is 
said to exist as to the likelihood of the fall of 
Gijon before wintry weather halts operations. Mili- 
tary experts believe that a broad insurgent offensive © 
would quickly follow the fall of Gijon, with Madrid 
the probable objective. But there is also a good deal 
of loyalist activity, especially near Madrid and in 
the area around Saragossa. On these fronts the 
insurgents were forced to relinquish territory gained 
at great cost earlier in the war. The loyalist regime 
appears once again to have the backing of all ele- 
ments within the territory it controls, as the Cortes 
last Saturday gave a unanimous vote of confidence 
to Premier Juan Negrin. The anti-piracy control 
in the Mediterranean seems to be generally effective, 
but some incidents of an unfortunate character still 
are reported from time to time. London dispatches 
of Monday stated that a submarine had fired a tor- 
pedo at the British destroyer Basilisk. The torpedo 
missed its mark, but depth bombs which the vessel 
dropped may have destroyed the submersible, as oil 
pools formed on the surface. 
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France 

rape of the Left Front Cabinet in France indi- 

cated last Saturday that a long-delayed at- 
tempt is to be made to solve the French economic 
difficulties by orthodox methods. This change is a 
welcome one, and if it is actually extended to all 
aspects of the capital and labor question it may well 
be that improvement impends on the scale witnessed 
when Raymond Poincare stabilized the franc in 
1928. But a question still exists as to the extent of 
the change, for the Left Front remains in control 
despite the modest turn to the Right. Sharp and 
steady recessions of the franc in the foreign ex- 
change market plainly occasioned the latest review 
of French policy. The pressure merely reflected, of 
course, the heavy exportation of French capital 
which now has been going on for about three years. 
There is no difficulty in tracing the apprehensions 
of French capitalists, in turn, to the sit-down strikes 
and the official program of conciliating labor at the 
expense of capital. These matters, together with the 
budgetary situation, occupied the Cabinet of Pre- 
mier Camille Chautemps in a number of recent ses- 
sions. The Premier and his Finance Minister, 
Georges Bonnet, were reported last week as pressing 
for modifications of the enactments for a 40-hour 
week and other favors to the labor element. The 
weakness of the franc hastened such deliberations, 
and at the close of a Cabinet session last Saturday, 
a reassuring official statement was issued. 

No technical reasons exist, the Cabinet maintained 
in its communication, to justify the “speculative” 
attack on the franc. Not only has the budget been 
balanced, the statement maintained, but arrange- 
ments previously were made to care for October debt 
maturities without recourse to the Bank of France. 
In the financial and economic sphere is remains 
necessary to reduce the deficit in the trade balance 
by increasing production. To that end, it was re- 
vealed, the government has ordered an inquiry, with 
the aim of putting the findings into prompt effect. 
The weakness of the franc was attributed rather to 
psychological and political than to economic factors. 
Rumors that the stability of the Ministry might be 
affected by Cantonal elections were held poorly 
based, and it was indicated that every effort would 
be made to insure labor-capital collaboration in the 
organization of production. The question of ex- 
change controls was carefully considered, it appears, 
and the Cabinet was unanimous in rejecting any 
such expedient of constraint or autarchy. Peaceful 
political relations with other countries would re- 
main the keynote of French endeavors, and the 
promise was added that non-intervention would be 
sought in the affairs of Spain. Modification of the 
40-hour week law was promised, along with abolition 
of stay-in strikes. All French citizens were called 
to a realization of the need for public order and 
social discipline, and a resolution was adopted to 
terminate the “agitations and activities of certain 
foreigners.” In Paris dispatches it was suggested 
that with the exception of French communists and 
the extreme right, all elements in France are in- 
clined to support this program. 


Brazilian Dictatorship 
ENEWAL of the virtual military dictatorship 
which has been clamped upon Brazil from 
time to time in the depression years was effected 
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last Saturday, for the usual period of 90 days. <Act- 
ing at the urgent request of President Getulio Var- 
gas, who in turn was urged to take the measure by 
army chiefs, the Congress at Rio de Janeiro readily 
voted a State of War. The army heads declared 
they had evidence of communist propaganda that 
was intended to overthrow the government in an 
early revolution. Unfortunately, only meager de- 
tails seem to be available as to such plotting. The 
minority groups in the Congress pointed out, when 
the steps were under debate, that the demand for a 
military dictatorship was connected directly with 
Presidential elections to be held Jan. 3, 1938. It 
happens, of course, that the new State of War will 
just about cover the campaign, and in view of the 
traditional tendencies of Latin American politics 
some reason for alarm doubtless is justified. On 
the other hand, little more than petty annoyance for 
the average citizen resulted from the State of War 
declared a little less than two years ago. This form 
of modified martial law in Brazil enables the gov- 
ernment to detain and punish agitators and sus- 
pects, and exercise a rigid control over civil em- 
ployees. Misuse of such powers would lay the gov- 
ernment open to serious charges, especially in an 
election campaign. This very circumstance affords 
ground for the hope that there will be no unfor- 
tunate happenings or any real interference with the 
normally free progress of the campaign. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 
in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate inl Pre- Rate in Pre- 
Country Effect Date otous Country Effect Date vtous 
Oad.8! Established Oct.8 | Established | Rate 
Argentina _ 3% |Mar. 11936) --. Holland...; 2 Dec. 21936) 2% 
Austria _ 3% |July 101935; 4 Hungary...| 4 Aug. 28 1935} 4% 
Batavia__ 4 July 11935) 4% ||India_..... 3 Nov. 29 1935} 3% 
Belgium 2 May 151935] 2% |jIreland....| 3 June 30 1932} 3% 
Bulgaria 6 Aug. 15 1935) 7 | a 4% |May 18 1936] 5 
Canada... 2% (Mar. 111935) --. Japan... . 3.29 |Apr. 61936] 3.65 
ee ies 4 Jan. 241935) 4% ||Java....-_- 3 Jan. 141937) 4 
Colombia 4 July 18 1933} 5 Jugosiaia 5 Feb. 11935) 6% 
Czechoslo- Lithuesia..| 5% |July 11936] 6 
vakia....| 3 Jan. 11936) 3% ||/Morocco...| 6% |May 281935; 4% 
Danzig....| 4 Jan, 21937) 5 Norway...| 4 Dec. 51936) 3% 
Denmark . 4 Oct. 19 1936] 3% |/Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% |/Portugal...| 4 Aug. 111937) 4% 
Estonia... 5 Sept.25 1934) 5% ||Rumania__| 4% |Dec. 71934] 6 
Finland... 4 Dec. 41934) 4% ||SouthAfrica| 3% |May 151933) 4 
France... 3% |Sept. 21937) 4 Spain... .- 5 July 101935) 5% 
Germany 4 Sept. 30 1932)" 5 Sweden....| 2% |Dec. 11933) 3 
Greece... _- 6 Jan. 41937' 7 Switzerland! 1% 'Nov.25 1936! 2 





Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate remains at 334% and in Switzer- 
land at 1%. 


Bank of England Statement 


HE statement for the week ended Oct. 6 showed 

an expansion of £3,363,000 in note circulation 
which was partly offset by a gain of £35,581 in gold 
holdings and so reserves decreased £3,328,000. The 
Bank’s gold is at another new high of £328,103,721 
compared with £249,751,113 a year ago. Public de- 
posits decreased £3,850,000 while other deposits rose 
£6,634,226. The latter consists of bankers’ accounts 
which increased £7,008,213 and other accounts 
which fell off £373,987. The reserve ratio dropped 
to 23.10% from 25.6% last week; a year ago it was 
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39.30%. Loans on Government securities rose 
£695,000 and other securities £4,775,119. The latter 
consists of ‘‘discounts and advances” and “‘securities”’ 
which increased £4,646,797 and £128,322 respec- 
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REICHSBANK’S COMPARATIVE STATEMENT 








Charges 
for Week Sept. 30, 1937) Sept. 30, 1936| Sept. 30, 1935 
Asseis— Retchsmarks Retchsmarks | Retchsmarks | Reitchsmarks 
Gold and bullion - ~~. -~-- +30,000 70.062 ,000 63,069,000 94,772,000 
Of which depos. abr’d No change 20,055,000 22,525,000 29,376,000 


Reserve in foreign curr- —170,000 5,737,000 5,583,000 5,511,000 


























tively: The discount rate remains unchanged at nis of exch and checks] +827 300:000|6,500 538 000 «02570300 4.155/471:000 
; 1 ; i a ver and other coin. - - 934, 408, : J 1,360, 
2%. Below we furnish the various items with com Advanoe.-----------| +22:161.000| '82°478.000| 168°683,000] 73/000 000 
; i r “i nvestments __......-- +37. 3, 4 : ¢ 9, r 
parisons for previous years: Other amets---°22°2-- 423,259,000] 786.066,000| 573,514,000] 644,580,000 
Aabtil 3— 
BANK OF ENGLAND’S COMPARATIVE STATEMENT Notes in circulation..._| +589,000,000/5,256,000,000) 4,656,991 ,000/ 4, 143,362,000 
Other daily matur. oblig] +186.388,000 838.111,000 743,51 1-000 773,929,000 
Oct. 6, Cet. 7, Oct. 9, Oa. 10, | Oct. 11, | cage gone gr ag mes acetates ebasenest ae eaten cane 
1937 1936 1935 1934 1933 curr. to note cireul’n_ —0.19% 1.44% 1.47% 2.42% 
£ £ £ £ £ 
Circulation. ....---- 491,833,000] 450,842,095| 402, 115,807|379,550,625|372,423,999 New York Money Market 
Dther deposits... .7|138:485.409|125, 133-867| 113,674,238 144 464,042] 155,548:748 
Other deposits .....-. 935.408 133, 674,22 -464,942)155,548, . * 

Bankers’ accounts! 102,130.52!| 84,192,276] 75,078,275|107.598.133| 111,327,243 HE money market remained dull and unchanged 
Other accounts 36,804,888) 40,941,591) 38,595,963) 36,866,80°| 44,221,502 ° y : . ¥ . 
Govt. securities... _- 106.533.000| 79.753.337| 85,.494.999| 83.384.164| 81.102.758 in the New York area this week. Commercial 

Other securities... 31.734,081| 28,859,933] 29,467,319] 24.321,504| 23.453.515 , 
Disct. & advances_| 10,837.347| 9,290,887| 17,618,947| 14,032,280 10,935.616 loans tended to expand slightly, but this was far 
Securities. ...... 20.896.734| 19.569.046| 11.848.372| 10,289.224| 12.517.899 . : : . 

Reserve notes & coin| 36,269,000| 58,909,018| 52,347.975| 73,037,540] 79.344,384 more than offset by persistent declines in security 

Coin and bullion - -- {328,103,721 249,751,113) 194,463,782] 192,588. 165| 191,768,383 1 R bal f ey ie , 
portion of reserve; 4 x 
to Habilities. .--. . 23.1%|  39.30%|  34.97%| 44.77%| 47.73% “OATS. wnees: wn < _— fo ee ee ee 

_—_._L_.-Peeeere 3% 3% 2% 2% 2% and no occasion for any stringency can be foreseen. 











Bank of France Statement 


HE weekly statement dated Sept. 30 showed an 

expansion in note circulation of 2,724,000,000 
francs, which brought the total up to 91,369,572,545 
francs, the highest ever recorded. Circulation a year 
ago aggregated 86,026,815,755 francs and two years 
ago 83,337,485,785 francs. Increases were also shown 
in credit balances abroad of 1,000,000 frances, in 
French commercial bills discounted of 94,000,000 
francs and in advances against securities of 369,- 
000,000 francs. The Bank’s gold holdings showed 
no change, the total remaining at 55,805,022,113 
francs, compared with 57,358,742,140 francs last 
year. The reserve ratio fell off to 50.91%, as against 
60.47% a year ago and 74.79% the year before. 
Creditor current accounts decreased 1,242,000,000 
francs while bills bought abroad and temporary 
advances to State remained unchanged. Below we 
furnish the various items for three years: 

BANK CF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Sept. 30,1937 | Oct. 2, 1936 | Oct. 4, 1935 
Francs Francs Francs Francs 
Gold holdings --.-_- No change|55,805,022 ,113|57,358,742,140|72,093,149,412 
Credit bals. abroad. +1,000,000 13,596,184 15,901,908 22,762,424 
a French commercial 
bills discounted . . +94,000,000} 9,797,100,570| 7,868,040,936| 7,661,857,086 
b Bills bourhgt abr’d No change 808,653,421] 1,476,967,944) 1,224,577,291 
Adv. against securs.| +369,000,000] 4,174,661,78°| 4,007,758,641| 3.198.012,535 
Note circulation... .| +2,724,000,000)91 ,369 572 .545|86,026,815,755|83,337,485,785 
Credit current accts.|—1,242,000,000|18,236,437.492| 8,827,863,474/13,060,609,822 
c Temp. advs. with- 
out int. to State. _ No change|25,998,455,160|12,304,183,000} -....... 
por. of gold on . 
hand to sight liab —0.70% 50.91% 60.47% 74.79% 





@ inciudes bilis purchased in France. b Inciudes bills discounted abroad. c Rep- 
fesenting drafts on Treasury on 10 billion-franc credit opened at Bank 
Since the statement of June 29, 1937. gold vajuation has been at rate of 42 mg 
-— as on per 7 pretense to that _— er to Sept ri i=. 
uation was mg. per franc; prior to . 26, 1936, there were 65.5 mg 
of gold to the franc a 


Bank of Germany Statement 


HE statement for the last quarter of September 

showed a slight gain in gold and bullion of 
30,000 marks, the total of which is now 70,062,000 
marks, compared with 63,069,000 marks a year ago. 
An increase was recorded in note circulation of 589,- 
000,000 marks, which raised the total to 5,256,- 
000,000 marks. Circulation last year aggregated 
4,656,991,000 marks and the previous year 4,143,- 
362,000 marks. Increases were also shown in bills of 
exchange and checks, in advances, in investments, in 
other assets, in other daily maturing obligations and 
in other liabilities. The Bank’s reserve ratio is now 
at 1.44%, as against 1.47% a year ago and 2.42% 
two years ago. Reserves in foreign currency de- 


creased 170,000 marks and silver and other coin of 
9,934,000 marks. Below we furnish a comparison 
of the various items for three years: 


The Treasury sold last Monday a further issue of 
$50,000,000 discount bills due in 273 days, with aver- 
age awards at 0.436%, against 0.384% on a similar 
issue a week earlier. Commercial paper and bank- 
ers’ bill rates were unchanged. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans were 114% for maturities 
to 90 days, and 144% for four and six months’ 
datings. 
New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper continued 
active and strong this week. Paper has been in good 
supply and the demand has been excellent. Rates are 
unchanged at 1% for all maturities. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 

has shown some improvement in activity this 
week but the supply of prime bills is still far below the 
daily requirements. There has been no change in 
the rates. The official quotation as issued by the 
Federal Reserve Bank of New York for bills up to and 
including 90 days are 144% bid and 7-16% asked; for 
bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York 
Reserve Bank is 44% for bills running from 1 to 90 
days; 34% for 91- to 120-day bills, and 1% for 
121- to 180-day bills. The Federal Reserve Bank’s 
holdings of acceptances decreased from $3,026,000 
to $2,813,000. Open market dealers are quoting the 
same rates as those reported by the Federal Reserve 
Bank of New York. The rates for open market 


acceptances are as follows: 
SPOT DELIVERY 


—180 Days— ——150 Days— -——120 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligibie bilis........... % %\6 % %QB 1 % 
—90 Days— -—60 Days— -——30 Days— 
Bid Asked Bia Asked Bia Asked 

Prime eligtble bilis..........- M4 "16 % 16 4 Ne 

FOR DELIVERY WITHIN THIRTY DAYS 

Eligible member banks. . . . . .. 22222-2222 nnn noe nn eo connec cocece K%% bid 
- %% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
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for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Oa. 8 Established Rate 
iihndtcm Knihissintanene all 1% Sept. 2 1937 2 
(RET RIRE ees 1 Aug. 27 1937 1% 
Ls ncacnocetennac 1% Sept. 4 1937 2 
| GRU SRS 1% May 11 1935 2 
it = a AR SER SIT pd 1% Aug. 27 1937 2 
a iiceiicdiid nminnaibianina 1% Aug 21 1937 2 
8 Sa SEE ERS 1% Aug. 21 1937 2 
od 1% Sept. 2 1937 2 
Minneapolis. ............ 2. 1% Aug. 24 1937 2 
OE OIG cnécnndococuces 1% Sept. 3 1937 2 
MG «4 ctbdcdawenwadion lk 1% Aug. 31 1937 2 
| RTS eae, 1% Fept. 3 1937 2 





Course of Sterling Exchange 


TERLING exchange continues easy in terms of 
the dollar but has been ruling during the past 
week fractionally firmer than the week before. 
There are no new developments whatever with 
respect to the pound. The factors operative during 
the last few weeks continue to dominate. The 
outstanding influence adverse to all the exchanges 
is the precarious condition of the French monetary 
and economic situation. In the broader view sterling 
at current rates must be regarded as firm in terms 
of all currencies except the dollar. Were it not for 
the heavy flow of foreign funds to the United States 
solely for safety and investment, sterling would 
be firmer at this time in relation to the dollar, as 
commercial requirements seasonally adverse to ster- 
ling are only a small factor in the present exchange 
situation. This movement of funds to New York 
offsets to some extent the still greater volume of 
funds from many parts of the world which is steadily 
moving into London. The range for sterling this 
week has been between $4.95 1-16 and $4.955¢ for 
bankers’ sight bills, compared with a range of 
between $4.9414 and $4.951% last week. The range 
for cable transfers has been between $4.951% and 
$4.95 11-16, compared with a range of between 
$4.94 9-16 and $4.95 9-16 a week ago. 

As just noted, the seasonal pressure on sterling 
on commercial account has for several years been 
only a minor factor in foreign exchange. Great 
Britain’s indebtedness on import account to the 
United States is, however, much greater now than 
it has been in some years. Heavy importations due 
to the rearmament program and the higher prices 
of raw materials have been largely responsible for 
the increased commercial indebtedness. This con- 
dition is largely offset by the marked improvement 
in British export trade. 

The shifting of uneasy funds away from other 
centers to London and New York is the most sig- 
nificant factor affecting foreign exchange now, as 
during the last few years. It is easy enough for 
observers on this side to visualize the migration 
of foreign funds, as the movements are reflected 
in the gold import figures published daily by the 
Federal Reserve banks, but it is more difficult to 
realize that sterling is really firm in relation to all 
other currencies, as official British trade figures 
respecting such movements are not given con- 
spicuous publicity. 

The trend into Great Britain of funds and of 
gold is fully as marked as similar movements to 
the United States. More than 10,000 stocks are 
listed on the London Stock Exchange representing 
industrial and commercial shares in nearly all 
parts of the world. It should be borne in mind 
that in comparison with our daily transactions of 
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around 2,000,000 shares London transactions range 
from 4,000,000 to 4,500,000 shares, and that a 
year ago when our daily transactions averaged 
3,000,000 shares, close to 7,000,000 shares were 
being sold every day in the London market. 

London and the British authorities have always 
been opposed to any undue regulation or inter- 
ference with freedom of trade. If there is any 
greater movement of foreign funds to New York 
than to London at this time, and judging by the 
figures of the past two years, it seems probable 
that such is the case, it proceeds from the fact that 
Great Britain offers the foreign capital owner 
a stable domestic policy but serious international 
risks (such as Mediterranean disputes), while the 
United States offers the owner of foreign capital 
a sheltered international position, but a domestic 
policy of which the distinguishing characteristic 
is neither continuity nor stability. Under the con- 
ditions of international unrest which have prevailed 
in Europe during the past two years, aggravated 
at present by the conflict between China and Japan, 
foreign owners of capital seem to prefer the sheltered 
international position of the United States. 

According to United States Treasury figures, 
foreign capital to the amount of $3,551,147,000 
entered the United States between Jan 2, 1935, 
and June 30, 1937. The volume of $323,024,000 
for the first quarter of this year and £621,374,000 
for the second quarter contributed to this net gain 
in “hot money” within the American borders. Fsti- 
mates for the third quarter are not yet available, 
but the inflow is expected to exceed that of the 
first quarter. Aside from considerations of uneasy 
refugee money, the amount of foreign funds which 
is compelled to move to London to establish neces- 
sary trade balances is enormous. 

The relative steadiness of sterling-dollar exchange 
is maintained entirely through the close cooperation 
of the British and American exchange equalization 
funds, regardless of currency movements arising 
from any cause in the two markets. 

A. further break in the French franc on Saturday 
last, when the unit dropped to 3.28, is an important 
factor bearing upon the future trend of exchange 
and is a matter of anxiety to the responsible controls 
in other financial centers. Despite official French 
assurances to the contrary, the latest collapse of 
the franc must, it would seem, cause some recon- 
sideration of the tripartite arrangements concluded 
last September and October. 

The immediate consequences of the French crisis 
were reflected last week in heavy demand for British 
currency notes and in an excessive demand for gold 
in the London open market. Last week, from 
Saturday to Friday inclusive, the total gold on 
offer in the London market at the time of price 
fixing amounted to £3,496,000, a sum equal to 
about half the monthly offerings during the past 
year. Hoarders bidding for gold ran the price 
up to 140s. 8d. per ounce, as against an average 
quotation in August of around 139s. 6d. For 
some time past the daily offerings have ranged 
from under £100,000 to £400,000. On Firday of 
last week at the time of price fixing there was on 
offer £1,062,000, but it was estimated that as 
much as £1,800,000 was taken during the day. 
The demand promises to continue for some time 
at prices so high in London as to preclude shipment 
to New York for purposes of profit. 
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However, a recent article in “‘International Con- 
ciliation,’’ organ of the Carnegie Endowment for 
International Peace, by Mr. Brand, managing 
director of Lazard Brothers & Co. of London, an 
eminent authority on gold and international business, 
advocates the advisability of a cut in the gold price. 

Open market money rates in London are un- 
changed from those of many weeks. Call money 
against bills is in supply at 144%. Two-and three- 
months’ bills are 9-16%, four-months’ bills 19-32%, 
and six-months’ bills 23-32%. All the gold on 
offer in the London open market this week is re- 
ported to have been taken almost entirely by foreign 
hoarders. On Saturday last there was available 
at the time of price fixing £714,000, on Monday 
£677,000, on Tuesday, £1,013,000, on Wednesday 
£483,000, on Thursday, £230,000, and on Friday 
£871,000. 

At the Port of New York the gold movement for 
the week ended Oct. 6, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, SEPT. 30-OCT. 6, INCL. 


Imports Exports 
$15,036,000 from Belgium 
4,317,000 from England 

2,669,000 from Canada None 


1,257,000 from India 


$23,279,009 total 
Net Change in Geld Earmarked for Foreign Account 
Decrease: $1,321,000 
Note—We have been notified that approximately $1,579,000 of gold 
was received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $1,698,000 of gold was 
received from Belgium. There were no exports of 
the metal but gold held earmarked for foreign 
account decreased $1,156,000. On Friday there 
were no imports or exports of the metal or change in 
gold held earmarked for foreign account. It was 
reported on Friday that $266,000 of gold was re- 
ceived at San Francisco from Australia. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day chnages are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND * 


Date— Amount Daily Change 
NN 00 ats be cici cucu $1,208,735,394 + $6,096,727 
October ERR i ry RE A 1,215,289 ,696 +6,554,302 
October Boeniedoitlaccun cbidsdal 1,215,409,451 +119,755 
October iia si nc akin ascii 1,221,413,081 +6,003 ,630 
October iy SSSR A Rae ED Re 1,231,310,738 +9,897 ,657 
October _ SPOS ene Bre tie eS Sar 1,233 839,637 +2,528,899 

Increase for the Week Ended Wednesday 


$31,200,970 

Canadian exchange during the week was steady. 

Montreal funds ranged between a discount of 
1-64% and a premium of 7-128%. 

The following tables show the mean London 

check rate on Paris, the London open market gold 

price, and the price paid for gold by the United 


States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 2.....__..__ 150.00 | Wednesday, Oct. 6._...___- 150.38 
Monday, Oct. 4-__.______- 150.42 | Thursday, Oct. 7....._--- 150.35 
Tuesday, Oct. 5...._..___ 150.21 | Friday, Oot. BU i5ci.. 150.28 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Oct. 2...___ 140s. 6d. Wednesday, Oct. 6....140s. 744d. 
Monday, Oct. 4... _- 140s. 644d. | Thursday, Oct. 7....140s. 64d. 
Tuesday, Oct. 5._.__- 140s. 8d. ‘Friday, Oct. 8....140s. 644d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL) 
RESERVE BANK) 


Saturday, Oct. 2...._._.__- $35.00 | Wednesday, Oct. 6________- $35.00 
Monday, Oct. 4._....._._- 35.00 | Thursday, Oct. 7.___.___- 35.00 
Tuesday, Oct. 5....___.__- 35.00 | Friday, Cee Bes 35.00 


Referring to day-to-day rates, sterling exchange 
on Saturday last was dull and steady, showing little 
change from the previous close. Bankers’ sight was 


$4.9534@$4.9554; cable transfers $4.95 7-16@ 
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$4.95 11-16. On Monday sterling was steady. The 
range was $4.95 5-16@$4.95 9-16 for bankers’ sight 
and $4.9534@$4.95% for cable transfers. On 
Tuesday exchange on London was quiet and frac- 
tionally easier. Bankers’ sight was $4.95 1-16@ 
$4.953<; cable transfers $4.95144@$4.95 7-16. On 
Wednesday sterling continued steady in limited 
trading. The range was $4.95 5-16@$4.95 9-16 for 
bankers’ sight and $4.9534@$4.95*% for cable trans- 
fers. On Thursday exchange on London continued 
quiet and steady. The range was $4.95 5-16@ 
$4.9514 for bankers’ sight and $4.9534@$4.95 9-16 
for cable transfers. On Friday sterling was basically 
unchanged from previous days. The range was 
$4.9514@$4.95 7-16 for bankers’ sight and $4.9534@ 
$4.9514 for cable transfers. Closing quotations on 
Friday were $4.9534 for demand and $4.95 7-16 for 
cable transfers. Commercial sight bills finished at 
$4.9514, sixty-day bills at $4.9414, ninety-day bills 
at $4.94 3-16, documents for payment (60 days) at 
$4.9414, and seven-day grain bills at $4.947%. 
Cotton and grain for payment closed at $4.95). 


Continental and Other Foreign Exchange 


HE French france continues under severe pres- 
sure. It was thought that after the slump 
in the unit on Tuesday and Wednesday of last 
week that the franc might be held at around 3.40 
cents, or 144.50 frances to the pound. The foreign 
exchange market was shocked when on Friday of 
last week the france declined to 3.3514 cents upon 
a brief test withdrawal of official support. In the 
late trading on that day the spot rate returned to 
3.4214 and there was some improvement in the rate 
for future frances although business was extremely 
narrow and limited to offerings. 

The market was again surprised on Saturday last 
when spot francs were quoted in New York at 
3.28, the lowest level since Nov. 11, 1926, except for 
the figure recorded on the previous day. Indica- 
tions were that if left to itself the slightest dis- 
turbing factor would drive the rate down. 

The collapse of the frane discloses clearly the 
existence of a major flight of capital from France, 
as shown by the sudden spurt in gold hoarding in 
the London market, which since Friday of last 
week has experienced some of the most active 
sessions since early last June, when a gold panic 
caused hoarders to throw their gold stocks over- 
board in the fear that the gold price in New York 
would be lowered. 

Every session of the foreign exchange market this 
week has been extremely nervous so far as francs are 
concerned, with local rates vibrating rapidly in 
reflection of the erratic market abroad. Even the 
low rates prevalent during the past week did not 
represent by any means the true low of the unit. 
Only the active intervention of the French sta- 
bilization fund, which sold blocs of sterling every 
day, prevented record drops in the currency. 

On Oct. 1 30-day franes were at a discount of 
2014 points under the basic spot rate. Since then 
they have improved to a discount of 101% points 
on Oct. 6, but with every indication that the dis- 
count will widen. The discount on 90-day francs on 
Oct. 1 was 29 points under spot, improved to 17% 
points on Oct. 4, but on Oct. 6 declined to 2034 
points with a further spread indicated. However, 
the quotations for forward francs have not the 
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same significance as they had a few weeks ago 
because the Paris banks at the request of the Bank 
of France have refused all business in future ex- 
change except certain limited definitely commercial 
transactions. 

The assertions made by the French Cabinet and 
repeated in high quarters here that the franc is 
threatened by speculative interests are pure fiction. 
It has not been possible to make speculative drives 
on any currency since the establishment of huge 
equalization funds by the governments. 

The weakness of the French position lies, as 
frequently pointed out, in the following factors: 
The huge Government deficit, a mounting unfavor- 
able trade balance, fears engendered by the political 
uncertainty in Europe and by internal political 
dissensions, labor unrest, the failure of production 
in many lines of industrial activity, the constant 
rise in French living costs not offset by expanding 
business, and the huge transfer of French capital 
to other centers due to complete lack of confidence 
on the part of French nationals in their Govern- 
ment’s political, economic, and financial policies. 

More than a year ago the French funds domiciled 
abroad were estimated in official quarters as in 
excess of 60,000,000,000 francs. The amount must 
now be much greater. The flight of capital began 
long before the advent of the Popular Front Govern- 
ment under M. Blum. In fact, the excessive hoarding 
and flight of French capital has been in progress 
since 1923. There was a marked reflux of capital 
when the Poincare Government stabilized the unit 
at four cents in 1928, but after the suspension of 
gold by Great Britain in 1931, the flight of French 
funds was resumed, with increasing intensity since 
1934. 

A large part of this capital is permanently lost to 
France regardless of improvement in world con- 
ditions. Probably not half of it is mobile in any 
market, and the greater part is in all probability 
in the form of permanent investment, wherever 
lodged. 

The first of a set of resolutions drawn up by the 
French Cabinet on Oct. 2 and signed apparently by 
every member of the Council of Ministers, is inter- 
preted by foreign exchange observers as embodying 
form without substance. It states that “the Govern- 
ment confirms its absolute opposition to all measures 
of exchange control, of constraint or autarchy, and 
its will to remain faithful to free money [the free 
movement of capital funds] and to the policy laid 
down by the tripartite agreement of September, 
1936, which unites France to the great British and 
American democracies.”’ 

The belga has been ruling firmer in the past week, 
with the rate frequently in excess of 16.85. How- 
ever, on one or two occasions the spot rate moved 
down to 16.8414, close to the shipping point for 
gold from Antwerp to New York. Belgium con- 
tinues to ship gold to the United States in order 
to strengthen the currency. Between Sept. 28 and 
Oct. 6 30-day belgas have ruled at a discount of 
from 3 to 6% points under spot, and 90-day belgas 
were 9 points under spot on Sept. 28 and 18 points 
under spot on Oct. 6. 

The weakness of the belga is due in part, no doubt, 
to the decline in the French franc, but it is also due 
to political uncertainties in Belgium. The Belgian 
financial and business situation continues as satis- 
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factory as it has been for the past several years, 
and for more than a year up to a few weeks ago belga 
futures were quoted either flat or at a slight premium. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


New Dollar Old Dollar Range 
Parity Parity a This Week 
b France (franc).........--- 3.92 6.63 3.28 to 3.35% 
Belgium (belga)-.--......--- 13.90 16.95 16.8414 to 16.86 
Pee GM. So tlLGledh2us, 5.26 8.91 5.261% to 5.26% 
Switzerland (franc).....__-- 19.30 32.67 22.97% to 23.02% 
Holland (guilder).._._._____ 40.20 68.06 55.28% to 55.31 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 3, 1936. b The franc cut from gold and allowed 
to “float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 150.28, against 144.75 on Friday of last week. In 
New York sight bills on the French center finished at 
3.2914, against 3.40 on Friday of last week; cable 
transfers at 3.3014, against 3.43144. Antwerp belgas 
closed at 16.86 for bankers’ sight and at 16.86 for 
cable transfers, against 16.8414 and 16.8414. Final 
quotations for Berlin marks were 40.17 for bankers’ 
sight bills and 40.17 for cable transfers, in comparison 
with 40.14 and 40.14. Italian lire closed at 5.26 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.26 and 5.2614. Austrian schillings closed 
at 18.83, against 18.83; exchange on Czechoslovakia 
at 3.5014, against 3.5014; on Bucharest at 0.74, 
against 0.74; on Poland at 18.92, against 18.92, and 
on Finland at 2.20, against 2.20. Greek exchange 
closed at 0.907%, against 0.907%. 


sibilities 
XCHANGE on the countries neutral during the 
war presents no new features from those of 
recent weeks.. The Scandinavian currencies move in 
close relation to sterling, with which they are allied. 
The Swiss frane and Dutch guilder have been firmer 
in the past few weeks despite the fact that Swiss 
and Dutch funds seek investment in foreign markets. 
There has been some liquidation of Swiss and Dutch 
holdings in New York during the past month, but 
it would seem that on balance their investments 
here have increased. The firmness of both cur- 
rencies is due in large measure to the movement of 
uneasy Continental funds to Amsterdam and the 
Swiss centers. However, in the case of Holland the 
firmness must be attributed also to expanding 
trade, both domestic and foreign. The banking 
position of both countries is entirely sound. 
Bankers’ sight on Amsterdam finished on Friday 
at 55.2914, against 55.30 on Friday of last week; 
cable transfers at 55.291, against 55.30; and com- 
mercial sight bills at 55.24, against 55.24. Swiss 
francs closed at 23.00 for checks and at 23.00 for 
cable transfers, against 22.9734 and 22.9734. Co- 
penhagen checks finished at 22.12 and cable transfers 
at 22.12, against 22.12 and 22.12. Checks on Sweden 
closed at 25.55 and cable transfers at 25.55, against 
25.55 and 25.55; while checks on Norway finished at 
24.90 and cable transfers at 24.90, against 24.90 and 
24.90. Spanish pesetas are not quoted in New 


York. 
—— e——_ 


XCHANGE on the South American countries 
continues to move in close sympathy with 
sterling-dollar exchange. Dr. Roberto M. Ortiz, 
former Minister of Finance and candidate of the 
Government party, was elected President of Ar- 
gentina in the electoral vote of Oct. 3. The elections 
were held early in September, but contrary to the 
practice in the United States, the results are not 
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known for some weeks. Dr. Ortiz will be inducted 
into office formally next February and will serve 
for six years. He succeeds General Augustin P. 
Justo, under whom he served as Finance Minister. 
It is believed that there will be no departure from 
the financial policies of the present Government. The 
new Government will adhere rigidly to the policy of 
maintaining a balanced budget which was achieved 
last year and is expected to be attained again at 
the end of the present year. It has been the policy 
of Dr. Ortiz to free foreign exchange of restrictions 
and Argentina is awaiting only the stabilization of 
the leading currencies to bring about complete 
freedom of exchange. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.03 for bankers’ sight bills, against 
33.03 on Friday of last week; cable transfers at 33.03, 
against 33.03. The unofficial or free market close 
was 30.000 30.10, against 29.85@30.05. Brazilian 
milreis, official rates, were 8.85, against 8.85. The 
unofficial or free market in milreis is 6.00@6.05, 
against 6.20@6.25. Chilean exchange is nomi- 
nally quoted at 5.19, against 5.19. Peru is nominal 
at 2514, against 2514. 

ameditiain 

XCHANGE on the Far Eastern countries in 
general fluctuates closely with sterling, with 
which these units are allied legally or through 
exchange control policies. The Japanese control 
continues to peg the yen to the pound at the rate 
of 1s. 2d., but it is feared that the new State Plan- 

ning Board may yet be compelled to lower this peg. 

The Monthly Review of the Bank of Nova Scotia, 
in discussing Japanese economic conditions, points 
out that although the rate of industrial activity in 
Japan has increased rapidly since the low point of 
depression in 1931, and the output of manufactured 
goods is well above the figure for 1929, economic 
recovery is largely confined to the armament and 
exports industries. 

For the first six months of 1937 industries have 
shown an increase of 30% over 1934 and 75% over 
1931. In employment and wages increases have 
appeared, but accompanied by a 6% rise in the cost 
of living, so that the net result was a decline in 
“‘real’’ wages. 

The huge expansion of Japanese export trade has 
been curtailed mainly by foreign restrictions on the 
importation of cheap Japanese products. As a result 
the value of her exports has increased only 8% in 
1936, as compared with 15% in 1935 and 32% in 
1933. The rise in prices of Japanese imports of 
raw materials and semi-finished goods from June, 
1936, to July, 1937, averaged 36%. On the other 
hand average prices of exported goods increased 
only 16%. ‘Thus, the balance of trade is unfavorable 
from the standpoint of the Japanese. The war in 
China adds to the problem of an anticipated deficit. 
This war probably will necessitate increased strain 
upon Japanese balance of international payments. 

Japanese gold reserves have been reduced by almost 
20% from the end of February to the middle of 
August, the major part of the reduction having 
occurred since the beginning of July. In the budget 
for the present year 1,411,000,000 yen were set 
aside for military expenditures, amounting to one- 
half of all expenses for all purposes. 

Closing quotations for yen checks yesterday were 
‘28.87, against 28.86 on Friday of last week. Hong- 
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kong closed at 31.07@31\%, against 31.06@31),; 
Shanghai at 29.66@2913-16, against 29.70@ 


29 27-32; Manila at 50.15, against 50.15; Singapore at 
5814, against 5814; Bombay at 37.43, against 37.42; 
and Calcutta at 37.43, against 37.42. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 

£ £ £ £ £ 
England...| 328,103,721! 249,751,113] 194,463,782) 192,588,165) 191,768,383 
France ._..| 293,710,642] 458,869,937) 576,745,235) 658,775,541] 656,299,543 
Germany b 2,500,350 1,927,000 3,246,000 2,665,550 15,223,650 
Spain... .-- ©87,323,000} 88,092,000; 90,774,000) 90,617,COC| 90,405.000 
Mi cdsne= a25,232,000| 42,575,000} 46,874,000) 58,440,000} 76,906,000 
Netherlands| 105,490,000} 59,047,000) 45,159,000) 72,187,000} 70,180,000 
Nat. Belg'm| 100,340,000} 77,873,000} 97,681,000 76,030,000} 77,374,000 
Switzerland! 80,827,000) 56,590,000} 46,617,000) 66,768,000} 61,594,000 
Sweden --- . 25,965,000 24,157,000} 20,159,000 15,605,000 14,071,000 
Denmark . - 6,549,000 6,552,000 6,555,000 7,396,000 7,397,000 
Norway, - - - 6,602,000 6,604,000 6,602,000 6,579,000 6,569,000 
Total week . | 1 ,062,642.713/1,072,038,050| 1,134,876,617|1,257,651,256) 1 ,266,977,576 
Prev. week .|1.064,994,632/1,041,041,968/1,134,798,008/ 1 ,256,771,116'1,267,417,000 





a Amount heli Dec 31, 1436. latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad. the amount of which is now 
reported at £1.002.750. c Amount held Aug. 1, 19236, latest figure available 

‘The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs previously. On the hasis of 65 5 mgs., approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








Adjusting the Farmers to Agriculture 


President Roosevelt’s speech at Grand Forks, 
N. D., on Monday, puts Federal control of agricul- 
ture well toward the head of the list of “must” 
legislation which the next session of Congress will 
be urged to enact. “In seeking the betterment of our 
farm population,” he said, “no matter what part of 
the country they live in, no matter whether they 
raise cotton or corn or wheat or beets or potatoes 
or rice, the experience we have today teaches us that 
if we would avoid the poverty of the past we must 
strive today, not tomorrow, toward two objectives.” 
The first objective, which Mr. Roosevelt pointed out 
was being in part attained, was a better use of the 
land through soil conservation, irrigation and “help- 
ing farm families to resettle on good land.” “The 
other objective,” he said, “is the control, with the 
approval of what I believe is the overwhelming sen- 
timent of the farmers themselves, of what is known 
as crop surplus.” 

“The Supreme Court,” Mr. Roosevelt continued, 
“has ruled, in a divided opinion, that the govern- 
ment cannot make a contract with a farmer by which 
acreage is fixed either downward or upward.” He 
himself had “never subscribed to the constitutional 
theory that agriculture is a purely local matter and 
that it has, therefore, no national scope,” but he 
suggested that “perhaps it will be held constitu- 
tional for the government to say to a farmer, if you 
do thus and so the government will do thus and so, 
as a matter of common sense.” Between the two 
methods he saw little “practical difference.” “I fee] 
certain,” he went on to say, “that a majority in 
both houses of Congress will heed the wishes of the 
farmers of the Nation in enacting crop surplus con- 
trol legislation. And it is my thought that legisla- 
tion to that end ought to be passed at the earliest 
possible moment.... Even after a bill is passed and 
becomes law on the signature of the President, it 
takes a month or two before it is humanly possible 
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to set up the machinery in all parts of the country 
to carry out the provisions of the new law. If, there- 
fore, new legislation is to affect the 1938 crops, 
haste seems to be important from every angle.” 

In a speech at St. Paul, later on the same day, 
President Roosevelt amplified the statement he had 
made at Grand Forks. “For three years,” he said, 
“the Agricultural Adjustment Act was a great cor- 
nerstone in the new and permanent structure that 
we Americans are trying to rear on the ruins of the 
old. That cornerstone was destroyed by the verdict of 
the Supreme Court. It has been partly, but only part- 
ly, replaced by the soil conservation Act. The nation- 
al farm Act which I hope the Congress will pass will, 
I am confident, preserve and strengthen the present 
soil-conservation program, and at the same time 
give us provision against the piling up of unman- 
ageable surpluses and provide for storage of re- 
serve food supplies in an ever-normal granary.” 
The object of the surplus control policy, he insisted, 
was not merely to maintain farm prices “but also 
to assure adequate supplies of food to the consum- 
ing public in the event of severe and widespread 
drought.” 

Mr. Roosevelt thus stands committed to a two- 
point agricultural program of soil conservation and 
crop control. The first part of the program is al- 
ready under way, but it is to be further developed 
and extended ; the second part needs new legislation 
which Mr. Roosevelt is confident Congress will pro- 
vide. As an important part of the second item, the 
ever-normal granary plan of Secretary Wallace is to 
be set up. Since the Supreme Court has barred con- 
tracts with farmers for an increase or decrease of 
cultivated acreage, the control procedure now to be 
followed awaits determination in Congress, but the 
objective of control is apparently to be sought by 
offering benefits of some kind to farmers who do 
what the Government suggests. So urgent, Mr. 
Roosevelt declares, is the need for this program that 
the necessary legislation must be provided at the 
earliest possible moment, although whether this 
means an early meeting of Congress he did not say. 

A start on the program of crop control was made 
at the last session of Congress wheu a conditional 
subsidy was granted to the cotton growers of the 
South. As announced on Aug. 30, a loan rate of 9 
cents a pound was fixed for cotton classed as % inch 
middling or better, with price adjustment pay- 
ments not exceeding 3 cents a pound to growers who 
agreed to accept the crop control program for 1938. 
For cotton of less than % inch staple lower loan 
rates were set, while for the 1937 crop the price- 
adjustment payments were to be limited to 65% of 
a farmer’s base production. Dissatisfaction with 
these arrangements was promptly expressed by the 
cotton growers, partly because of the belief that 
Congress intended to assure a 9-cent minimum loan 
in any case, and dissatisfaction has continued with 
the realization that a considerable part of the cot- 
ton crop does not regularly measure up to the % 
inch standard, and that the price of cotton has not 
improved under government stimulus. At a meet- 
ing of representatives of cotton growers at Mem- 
phis, on Oct. 1, Secretary Wallace warned that the 
South might “find it difficult to get large sub- 
sidies from the general Treasury year after year,” 
and suggested that the farmers “may want to ask 
Congress to go back to the principle of letting the 
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commodity itself bear the load of providing the 
needed funds.” The reference, of course, was to the 
processing tax, and a revival of that levy upon con- 
sumers is evidently to be expected as a part of the 
new farm control Act which Congress will be urged 
to pass. 

The main features of the new plan were indicated 
on Sept. 14 at a conference at Washington of farm 
leaders and State officials. The essence of the plan 
is the establishment by the Department of Agricul- 
ture of “acreage goals” for the principal cash crops, 
excepting wheat, and the payment of benefits to 
farmers who accept the acreage reduction. Each 
farmer, apparently, would have his acreage of the 
specified crops prescribed for him as a condition of 
receiving the benefit payments, with some variations 
in districts in which a particular crop was not the 
principal commercial one. Similar restrictions 
would be imposed upon the acreage of soil-depleting 
crops. The purpose, aside from soil conservation, is 
to cut down the crop surplus that must be marketed 
abroad, while assuring a yield sufficient for domes- 
tic consumption. Wheat is excepted partly because 
of a revival of the export market, and partly because 
the excess annual surplus, if any, is to be dealt with 
through the ever-normal granary. 

Commenting upon the new scheme on Sept. 22, 
Secretary Wallace made it clear that the old objec- 
tive of parity prices for export surpluses was to be 
thrown overboard. “I don’t think,” he was quoted 
as saying at a press conference, “that in the next ten 
years it will be possible for the farmers to get parity 
prices for export crops. There just isn’t enough 
money in the Treasury to give the farmers parity on 
wheat and cotton and corn and hogs. The farmers 
might get it for a year, but after that the con- 
sumers and taxpayers wouldn’t stand for it. To 
my mind parity income is far more reasonable and 
far more important. I mean by parity income that 
the farmers should receive the same per capita share 
of the total national income as they got in the five- 
year period before the World War.” Speaking later, 
in a radio address, he outlined a seven-point program 
as embodying the objectives to be sought. The first 
point was the parity income proposal, the second the 
ever-normal granary and crop insurance, the third 
“security of tenure” for those who live on the land, 
and the fourth soil conservation. A fifth point de- 
clared that “farmers through sound cooperatives 
must come into control of those marketing, process- 
ing, purchasing and service functions for which they 
are capable of displaying superior business effi- 
ciency.” As a sixth point, “family-sized farms should 
be favored by the Federal rules of the game having 
to do with benefit payments and similar aids to 
rural income.” Finally, “Federal and State funds 
must continue to be spent to promote agricultural 
research and farm efficiency, for only by applying 
the results of scientific research can agriculture 
meet the demands of a large city population and at 
the same time husband our natural resources.” 

Secretary Wallace has for some time appeared to 
be shifting his ground regarding agricultural policy, 
and his latest change may not be the last one. There 
is no reason to expect, however, that parity income 
will prove any easier of attainment than the now 
discarded parity prices; on the contrary, it should 
prove more difficult when the many factors that en- 
ter into income are considered. What seems clearly 
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to be proposed is the segregation of the farmers as 
a special class for whom Treasury benefits are to be 
provided. For a country which Mr. Roosevelt loudly 
proclaims as still a democracy, such a discrimina- 
tion needs to be justified. How the money for bene- 
fit payments is to be provided, assuming that out- 
right subsidies are not to be favored, is left in the 
dark, but there is reason for suspecting that a way 
will be sought to restore the processing taxes for 
crops to which they can be applied. What we are 
promised, in short, is a virtual return to the prin- 
ciples of the Agricultural Adjustment Act, with 
compulsory regulation of the annual acreage of 
staple crops, parity prices metamorphosed into par- 
ity income, and processing taxes so devised as, if 
possible, to overcome the objections of the Supreme 
Court, but with the ever-normal granary added to 
take care of crop surpluses. If any one imagines 
that the objective of complete Federal control of 
staple agriculture had been abandoned by the Ad- 
ministration, a study of this tentative program 
should dispel the illusion. 











Will This Keep Us Out of War? 


The audience which greeted President Roosevelt 
at Chicago on Tuesday had no reason to expect the 
extraordinary speech to which it listened. With only 
a word of reference to the occasion of his visit—the 
dedication of a new municipal bridge—the Presi- 
dent plunged at once into a vivid description of the 
dangers of the present world situation and an out- 
spoken arraignment of the policies responsible for 
it. “The present reign of terror and international 
lawlessness,” which was contrasted with “the high 
aspirations expressed in the Briand-Kellogg peace 
pact,” “began,” he said, “a few years ago. It began 
through unjustified interference in the internal af- 
fairs of other nations or the invasion of alien ter- 
ritory in violation of treaties, and has now reached 
a stage where the very foundations of civilization 
are seriously threatened. The landmarks and tradi- 
tions which have marked the progress of civilization 
toward a condition of law, order and justice are be- 
ing wiped away. Without a declaration of war and 
without warning or justification of any kind, 
civilians, including women and children, are being 
ruthlessly murdered with bombs from the air. In 
times of so-called peace, ships are being attacked 
and sunk by submarines without cause or notice. 
Nations are fomenting and taking sides in civil war- 
fare in nations that have never done them any harm. 
Nations claiming freedom for themselves deny it to 
others. Innocent peoples and nations are being 
cruelly sacrified to a greed for power and supremacy 
which is devoid of all sense of justice and humane 
consideration.” 

If America itself is to escape and the world is to 
be allowed to live in peace, “the peace-loving na- 
tions,” President Roosevelt declared, “must make a 
concerted effort in opposition to those violations of 
treaties and those ignorings of humane instincts 
which today are creating a state of international 
anarchy from which there is no escape through mere 
isolation or neutrality.” It was gratifying, he said, 
to note that while the nations that are arming, some 
for aggression and other for security, are spending 
directly from 30% to 50% of their national incomes 
upon armaments, the armament expenditure of the 
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United States is only 11% or 12%. Nevertheless, 
he added, we are compelled to look ahead, for the 
situation is “definitely of universal concern” and 
“it seems to be unfortunately true that the epidemic 
of world lawlessness is spreading.” For himself, 
he was determined “to pursue a policy of peace and 
to adopt every practicable measure to avoid in- 
volvement in war,” but “the will for peace on the 
part of peace-loving nations must express itself to 
the end that nations that may be tempted to violate 
their agreements and the rights of others will desist 
from such a course. There must be positive en- 
deavors to preserve peace.” 

President Roosevelt’s specification of the steps 
in the progress of the world toward international 
lawlessness would obviously include not only the 
present operations of Japan in China but also the 
Japanese occupation of Manchuria, the Italian con- 
quest of Ethiopia, the interference of Italy, Ger- 
many, Soviet Russia and perhaps other nations in 
the war in Spain, and the submarine “piracy” in the 
Mediterranean. The speech was immediately inter- 
preted, however, as directed particularly at the Sino- 
Japanese conflict, and there appears to be no reason 
for thinking that the interpretation was not correct. 
The speech is, accordingly, to be read in the light 
of two other documents. 

On the day on which Mr. Roosevelt spoke, the 
Far Eastern Committee of the League of Nations 
adopted a report which declared, among other 
things, that “it cannot be admitted that the present 
Far East conflict, which has been shown to involve 
infringement of Japan’s treaty obligations, is one 
which can as of right only be settled by direct meth- 
ods between the Chinese and Japanese Governments. 
On the contrary, the whole situation must be taken 
into the fullest consideration, and particularly any 
appropriate means must be examined whereby peace 
may be re-established in conformity with the prin- 
ciples of the Covenant and international law and 
with the provisions of existing treaties.” The re- 
port further called attention to the obligations 
regarding China set out in the Nine-Power Treaty, 
and suggested an early conference of the Powers 
which signed the treaty, to be initiated by such of 
the signatories as are now members of the League, 
and the association in the conference of “other 
States which have special interests in the Far East.” 
The committee’s report was approved by the League 
Assembly on Wednesday. 

The other document is the formal statement is- 
sued on Wednesday by the Department of State. 
After recalling previous statements of July 16 and 
August 23 regarding international relations in gen- 
eral and the Sino-Japanese imbroglio in particular, 
and summarizing the assertions in President Roose- 
velt’s Chicago speech, the statement declared that 
“in the light of the unfolding developments in the 
Far East the Government of the United States has 
been forced to the conclusion that the action of 
Japan in China is inconsistent with the principles 
which should govern the relationships between 
nations, and is contrary to the provisions of the 
Nine-Power Treaty . . . and to those of the Kellogg- 
Briand Pact.” With the action of the League As- 
sembly these conclusions, the statement added, “are 
in general accord.” 

Assuming that Mr. Roosevelt, while denouncing 
international lawlessness in various circumstances 
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under which it is or has lately been found, had par- 
ticularly in mind the conduct of Japan, where do 
his pronouncement and that of the Department of 
State leave us? If war is not in any case to be 
thought of, Mr. Roosevelt would seem to be con- 
fident that concerted representations by a number 
of Powers would induce Japan to change its course, 
or, failing that, that some other kind of joint action 
could be made effective. 

With regard to joint representations, several 
observations are to be made. It has already been 
announced that the United States will take part in 
a conference over the Nine-Power Treaty if and 
when one is called. With the utmost practicable 
haste, it would be impossible for the conference to 
meet and reach conclusions for several weeks. There 
is no evidence that all of the signatory Powers feel 
as deeply about Japan’s conduct as Mr. Roosevelt 
seems to feel, or that all are ready to put a strain 
upon their relations with Japan by joining in un- 
equivocal condemnation. Great Britain, which has 
the largest financial and commercial interests in 
the Far East, is extremely anxious to avoid a break 
with Japan, and British influence in a conference is 
certain to be considerable. In 1932, moreover, when 
Secretary of State Stimson sought to invoke the 
Nine-Power Treaty against the Japanese occupation 
of Manchuria, Great Britain plainly showed no in- 
terest in the proposal. There can be no question 
whatever that Japan has openly violated its obliga- 
tions under the Treaty, but it has been doing so, in 
the present conflict, for several months, and one may 
fairly ask why the Treaty has not been invoked be- 
fore this late date. 

If the temper of the Japanese Government is ac- 
curately reflected in press dispatches from Tokio, 
any representations that a conference may make 
will only stiffen the determination of Japan to go 
forward with its plans. Japan might also thwart 
the conference in advance by denouncing the Treaty, 
thereby removing itself from its operation. On the 
other hand, if the conference fails to bring Japan 
to terms, as it almost certainly will, and the League 
of Nations should then insist upon dealing with 
Japan on its own account, the United States would 
be in a position where it must either cooperate with 
the League in an adventure which could only inten- 
sify international animosities. or else stand aside 
from the concerted action which Mr. Roosevelt feels 
to be necessary. 

A possible alternative to concerted remonstrance 
is something akin to an international boycott of 
Japan. Undoubtedly a boycott, if it were extensive, 
would in time have a serious effect upon Japan, but 
it would hardly affect Japan’s resources very seri- 
ously for several months, and in that time the defeat 
of the Chinese in the field might very well be ac- 
complished. The chances are many, however, that 
no boycott of any consequence would be imposed. 
Great Britain, whose trade with Japan is next in 
importance to that of the United States and whose 
memory of the collapse of sanctions is still keen, 
is very unlikely to favor such action, and neither 
Germany nor Italy could probably be induced to 
join init. The unofficial boycotts of Japanese goods 
which are being talked about might embarrass Jap- 
an somewhat, but it is well to remember that the 
boycott of German goods, in retaliation for the Nazi 
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treatment of the Jews, has had no important effect 
upon Germany’s recovery. 

What Mr Roosevelt has done is to make more seri- 
ous a situation which was already serious enough. 
To the extent that his Chicago speech was aimed 
especially at Japan, it has immensely irritated 
Japan and greatly increased the difficulty of main- 
taining friendly relations with that country. In 
calling for concerted international action he has 
allowed the League to seize the leadership and pro- 
pose a conference on the Nine-Power Treaty in 
which the United States will participate, and while 
the American “isolation” which he seems to have 
found wanting will not, perhaps, be abandoned if 
the conference fails and the League proceeds with 
a program of its own, the independent position of 
the United States has for the time-being been mark- 
edly impaired. The demand for concerted action, 
moreover, appears to indicate a determination to dis- 
regard the Neutrality Act, and although that Act, 
as an expression of national policy, is open to 
serious criticism, there is no constitutional warrant 
for ignoring it. 

The one gratifying feature of the situation is the 
prompt approval of the declaration that the United 
States, whatever happens, must avoid war. As far 
as public opinion has expressed itself through the 
press, the American people are at one with Mr. 
Roosevelt’s expressed determination to remain at 
peace. It should not be forgotten, however, that 
the spectre of war has been raised, for if appeal to 
the Nine-Power Treaty or resort to economic pres- 
sure fails, the only alternatives are forcible inter- 
vention or acquiescence in Japan’s course in China, 
and acquiescence would, for Mr. Roosevelt, spell de- 
feat. The acid reminder from Berlin of the disaster 
that followed the Wilson policy will be irritating to 
those who resent expressions from that quarter, but 
a drift toward war is now a thing most seriously to 
be feared. For the denunciation of lawlessness and 
inhumanity that permeated Mr. Roosevelt’s speech 
there will and should be only hearty approval, but 
the evil consequences of the last great war in behalf 
of law, humanity and democracy into which Amer- 
ica was led are still with us, and there should be 
stern repudiation of any steps that would lead us 
into another conflict. 








Railroad Wages and the Public 


The wages of railroad employees have been in- 
creased, it was announced on Monday, by an amount 
estimated as $133,000,000 per year, and the daily 
press, with few exceptions, expresses prompt and 
generous approval and inquires why the provisions 
of the Watson-Parker Act, under which the settle- 
ment was effected, have not been extended to all 
industry. It is remarked that during the eleven 
years since that measure was enacted there has been 
no important strike of railroad labor, and the con- 
trast with the recent experience of other industries 
is sufficiently striking. Post hoc ergo propter hoc 
is an argument as easily understood as it is super- 
ficial and insufficient to establish with certainty 
any conclusion, and the public too easily forgets that 
throughout the past 50 years the railroad industry 
has been most singularly free from interruptions and 
losses occasioned by strikes. The same argument 
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that attributes especial efficiency to the Watson- 
Parker Act might, in earlier years, have been ap- 
plied similarly to the Erdman Act and to the New- 
lands Act, previous attempts in the same field that 
would have seemed to support an identical con- 
clusion and that in time appeared to have become 
impotent. It is not intended to discredit the some- 
what elaborate machinery of negotiation, mediation, 
and investigation that the present law supplies, nor 
to underrate the value of the period of repose that it 
requires shall precede any concerted interruption of 
service, but it must not be overlooked that railroad 
labor constitutes a genuinely superior class within 
which there are relatively few who are inclined to 
radical and drastic action, while the conviction of 
public responsibility universal among railroad man- 
agers very strongly impels to peaceful settlements. 

Doubtless the general public is little inclined to 
look behind any peaceful settlement or to mitigate 
its gratification over such a result by inquiries con- 
cerning consequences that are not immediately and 
completely visible. But neither the fact nor the terms 
of any settlement involving such a notable increase 
in wages, that is to say in operating expenses, can 
tell the whole story or fail to produce results that 
are as important as inevitable. 

The agreement just consummated will add ap- 
proximately $5.00 to each $100.00 of operating ex- 
penses, and its estimated aggregate addition to the 
annual cost of supplying railroad transportation, 
$133,000,000, is greater than the net income of all the 
railroads in any of the last five years. Unless the 
railroads are to be condemned to continued losses, 
very likely exceeding those lately sustained and en- 
tailing added penalties upon the owners of their 
bonds and stocks, undoubtedly the next step must 
be an offsetting series of adjustments in the rates 
charged for railroad services. Since expenses have 
been forced upward by the pressure of a labor monop- 
oly that has made excellent use, in its own interest, 
of the general and intense, possibly exaggerated, fear 
of an interruption of railroad transportation, and of 
the very one-sided processes of a statute that avow- 
edly subordinates all questions of justice in settle- 
ment to the recognized expediency of peaceful settle- 
ment, it now becomes necessary to increase earnings 
by an equal amount in order that the bill that has 
been incurred for the public shall be paid by the 
public. Probably all but a negligible number of the 
traveling and shipping public concede that this must 
be done; strong opposition is no more to be antici- 
pated than successful opposition ; and successful op- 
position, at the present stage, should be unthinkable. 

But the end is not yet. Wages have been raised 
and rates will be raised in order that the increased 
wages may be paid without additional bankruptcies. 
There will next ensue, if past experience is a guide 
to the future, a flood of complaints to the Inter- 
state Commerce Commission and the various State 
commissions, each complaint having for its object 
the cutting down of some particular rate or rates to 
or below the level in existence prior to the advances 
thus brought about. In this manner a new force and 
process of erosion of revenues will be brought into 
being and operation, and the regulatory bodies will 
proceed to withdraw little by little what is about to 
be conceded as the absolute and minimum requisite 
of railroad solvency. So. silently and subtly, rail- 
road revenues will be reduced, and at best the con- 
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dition of imminent peril of general bankruptcy, so 
characteristic of all the first four decades of the 
twentieth century, will continue to be chronic and 
to threaten to produce, if it does not produce, the 
tragedy of government ownership and operation. 

There are other consequences, some a little less 
direct but in no degree more uncertain or beyond 
prediction. American railroads, throughout their 
entire history, have provided American industry 
with exceptionally efficient transportation at excep- 
tionally low cost as compared with the whole volume 
utilized, and at charges per unit so extremely low as 
to be without parallel elsewhere. Economic organ- 
ization and practice in this country have long been 
adjusted to the abundant use of transportation 
facilities at these lowest rates. The costly and need- 
less experiment of expropriation and government 
operation during the World War left the railroads 
with an enormously increased outlay for labor and 
entailed large advances in rates, not yet wholly lost 
through the ceaseless whittling away of official 
regulation. These advances, necessary although they 
were, produced serious industrial dislocations, the 
old equilibrium was destroyed and a new and com- 
pletely restored equilibrium had not been attained 
when the great depression beginning in 1929 loosed 
other forces the effects of which cannot yet be es- 
timated, much less measured. In the recovery and 
readjustment now in progress all these forces are at 
work, and it may be impossible to isolate and meas- 
ure the consequences of any rate change or any 
group of rate changes, but no one will contend that 
the volume of transportation taken at high rates 
will quite equal that which would have been taken 
at lower rates, other conditions being equal. The 
splendid territorial divisions of production, with 
fine local specialization of function, characteristic 
of the United States and attained principally 
through free trade among forty-eight States and al- 
most three million square miles of land area, and by 
means of the cheapest and most efficient transporta- 
tion in the world, may not fully persist if it be- 
comes necessary repeatedly to augment rates, 
whether to offset wage increases or for other pur- 
poses. A condition is at least conceivable in which 
railroad expenses will have become so great, through 
increased wages, that the railroads could be solvent 
neither with the rates they have nor any increased 
ones, and where revenues at current rates would fall 
below expenses and any increases would still further 
reduce the net income. Such a contingency may not 
be imminent but the possibility ought to be envis- 
aged, for it may not be too remote for cautious con- 
sideration. 

Nor is it to be forgotten that railroad wages are 
paid out of railroad receipts and that railroad re- 
ceipts are supplied, not always by the direct pur- 
chasers of railroad services, but, eventually, by the 
ultimate consumers of goods which are transported 
and into the costs of production of which payments 
for railroad services enter. For every infant in New 
York City who consumes milk, there is a transpor- 
tation charge that affects materially the local price 
and also makes its contribution to wages paid in 
transportation. No artisan or clerical employee in 
New York City, none anywhere in the land, fails to 
pay his portion of the aggregate transportation bill 
of the country and it is this transportation bill that 
is directly swollen by every addition to railroad 
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wages. Yet how many of these clerical employees 
or artisans have earnings as large and as regular as 
railroad conductors and engineers, or even as most 
of the large number whose wages have just been in- 
creased by the not inconsiderable rate of forty-four 
cents per day? Under a perfect adjustment, all labor 
would receive a definite amount for the effort re- 
quired plus suitable differentials for skill, risk of 
injury, and perhaps for especial hardship of un- 
avoidable conditions. Under such a perfect adjust- 
ment the wages of all employees on railroad trains 
would be high. How high? They are high now. Is 
it not reasonable and desirable at once to inquire 
whether they are not actually higher than such a 
criterion could justify and, if they are not, how 
much higher they could go without exceeding that 
fair limit? Nothing could be gained, it is certain, by 
making out of railroad labor a special class, favored 
at the expense of clerks and artisans employed in 
other industries. 

And this leads to another observation. Combina- 
tions between labor and employers of labor, under 
which wages are increased and the burden passed 
along to the consuming public, are, at times, quite 
practicable. There have been unmistakable evidences 
of such practices, on a relatively small scale, in the 
United States. It is doubtful whether anything of 
this sort could be achieved upon the immense scale 
of the American railroad industry, but the effort, 
conscious or as a compelled reaction although with- 
out recognized intention, is not unthinkable. Rail- 
road managements that have bowed to the extremes 
of regulation and accepted them as inevitable, on the 
side of revenues and methods, might, it is conceiv- 


able, bow to the organized forces of labor, supple- - 


mented by political favor and the administration of 
partial statutes, and recognize no alternative to 
yielding extravagant concessions to their employees 
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and seeking to have the traveling public, finally 
the consumers, underwrite the bill. 


The Course of the Beall Market 


While most bonds have declined this week, closing on 
Friday with net losses from last Friday’s prices, neverthe- 
less some of the averages for rating groups recorded new 
lows while others did not. The Baa rail average did not 
react to its low of a week ago Monday, but the Baa utility 
and industrial groups declined to new 1937 low points. 

High-grade railroad bonds have been slightly lower. 
Northern Pacific 4s, 1997, lost 1 at 101544; Union Pacific 4s, 
1947, at 111% were down 4. Lower-grade railroad bonds 
have again been unsettled, and most issues showed losses. 
Cleveland Cincinnati Chicago & St. Louis 4%s, 1977, at 81 
were down 5; Southern Pacific 4%s, 1969, declined 1%4 
to 74%. Among defaulted railroad bonds numerous declines 
were registered. Chicago Milkaukee St. Paul & Pacific 5s, 
1975, at 144% were down 2%; St. Louis-San Francisco 4s, 
1250, fell 15% to 15%. 

Utility bonds of less than prime investment caliber eased 
off in the early days of the week, but later recorded mod- 
erate recovery. Associated Gas & E’ectric 4%s, 1949, closed 
at 364%, down 3% for the week; General Water Works & 
Electric 5s, 1948, at 79 were up 1; New England Gas & 
Electric 5s, 1948, advanced 3 to 63; Penn Central Light & 
Power 4s, 1977, fell 2% to 87%. Highest-grade utilities 
have again been firm. New offerings included $48,364,000 
Central New York Power Corp. 3%s, 1962, which were issued 
for refunding and construction purposes. 

Many industrial groups have continued their reactionary 
trend. Steel issues have been soft, with the rather inactive 
Gulf States Steel 4%4s, 19€2, breaking 74% to 88%. Phelps 
Dodge 3\%s, 1952, led the copper group with a 1%-point re- 
action to 106. The Studebaker conv. 6s, 1945, probably also 
reflected stock market sentiment in declining from 92 to 
88%. Likewise Electric Auto-lite 4s, 1952, were down 1% 
at 105. Moderate declines have been witnessed in certain 
other parts of the list such as packing bonds, amusements, 
foods, rubbers and liquors. With the exception of Con- 
solidated Oil conv. 3%s, 1951, which dropped 1% points 
to 98, the oils have been quite steady. 

The foreign bond list displayed renewed nervousness in 
the Italian and Japanese issues, which declined under the 
weight of political events this week. German and Po'ish 
bonds have been irregular, while among South American 
issues the trend of Brazilian and Peruvian ob‘igations con- 
tinued softer. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY’S BOND PRICES (REVISED) 
(Based on Average Yteids) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on I[ndirtdua! Clostng Prices) 













































































U. 8. |AU 120 120 Domestic Corporate * 120 Domestte All 120 120 Domestic Corporate * 120 Domestic 
1937 Gon. | Domes- by Ratings Corporate by Groups * 1937 | Domes- by Ratings Corporate by Groups * | 30 
Datly Bonds tie Datly tic = 
Averages Corp.*| Aaa Aa A Baa hk R.| P. U. |indus. Averages | Corp. Aaa Aa A Baa R. R. | P. U. | Indus. wall 
Oct, 8--|108.39 | 97.78 |113.48 |108.08 | 97.11 | 78.33 | 88.36 | 99.14 |107.30 Oct. 8-..| 4.13 3.29 3.56 4.17 5.48 4.73 4.05 3.60 5.59 
--|108.39 | 97.95 [113.48 |108.08 | 97.11 | 78.58 | 88.65 | 99.14 |107.11 7.8 tae 3.29 3.56 4.17 5.46 4.71 4.05 3.61 Gee 
--|108.38 | 97.95 {113.27 |108.08 | 97.28 | 78.70 | 88.80 | 99.31 [107.11 6.-| 4.12 3.30 3.56 4.16 5.45 4.70 4.04 3.61 aie 
5--|108.43 | 98.11 [113.27 |108.08 | 97.45 | 78.82 | 88.80 | 99.48 {107.11 §..| 4.11 3.30 3.56 4.15 5.44 4.70 4.03 3.61 adie 
--|108.44 | 98.62 |113.48 |108.66 | 97.95 | 79.70 | 89.69 | 99.83 |107.49 4..| 4.08 3.29 3.53 4.12 5.37 4.64 4.01 3.59 pe 
2.-|108.38 | 98.62 |113.48 |108.66 | 98.11 | 79.45 | 89.55 | 99.83 |107.69 2..| 4.08 3.29 3.53 4.11 5.39 4.65 4.01 3.58 nee 
--]108.36 | 98.45 [113.48 [108.66 | 97.95 | 79.32 | 89.25 | 99.83 |107.69 yaa 4.09 3.29 3.53 4.12 5.40 4.67 4.01 3.58 5.42 
Ww | y— 
Sept.24--.|108.47 | 98.45 {113.27 |108.46 | 98.11 | 79.20 | 88.95 |100.00 |107.69 Sept.24..| 4.09 3.30 3.54 4.11 5.41 4.69 4.00 3.58 5.39 
"= 17.-|108.36 | 99.66 |113.48 |109.24 | 98.97 | 81.48 | 90.59 |100.53 |108.85 17..| 4.02 3.29 3.50 4.06 5.23 4.58 3.97 3.52 5.33 
10_-.|107.78 | 99.66 |113.27 |109.24 | 99.14 | 81.74 | 90.90 |100.38 |108.46 @ i0--| 4.02 3.30 3.50 4.05 5.21 4.56 3.95 3.54 5.38 
3_-|108.04 |100.70 {113.68 |100.64 | 99.66 | 83.60 | 92.12 {101.58 |109.24 = 3..] 3.95 3.28 3.48 4.02 5.07 4.48 3.91 3.50 5.28 
Aug. 27--|108.28 |100.70 |113.89 |109 44 | 99.46 | 84.01 | 92.59 |101.58 |109.24 Aug. 27..| 3.96 327 3.49 4.02 5.04 4.45 3.u1 4.50 528 
20../108.86 |101 06 |114.09 |109.84 |100 00 | 84.41 | 92.75 |101.94 |109.64 . 20. 3.94 3.26 3.47 4.00 6.01 4.44 3.89 3.48 5.33 
13..|109.12 |101.76 |114.93 |110.63 [100.88 | 84.83 | 94.01 |102.30 |110.24 13.-| 3.90 3.22 3.43 3.95 49% 4.36 3.87 345 508 
6.-|109.49 |101.76 |114.72 {111.03 |100 88 | 84.55 | 93.85 |102.12 |110.24 6..| 3.90 3 23 3 41 3 95 5 00 437 3 88 3 45 5.09 
aly 30_./109.52 |101.58 |114.72 |110.63 |100.70 | 84.28 | 93.85 |101.94 |109.4 July 30..| 3.91 3.23 3.43 3.96 5.02 4.37 3.89 3.47 6.13 
23. _}109. 101.76 1114.09 |110.63 [100.88 | 85.10 | 94.97 |101.76 | 109.24 23..| 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5 13 
16_.|198 90 |101 58 |113.89 [110.24 |100.53 | 85.24 | 94.97 |101.58 |108 85 16..| 3.91 3.27 3.45 3.97 4.95 430 3.91 3.52 5.20 
108.59 |101 58 |113 89 |110 24 {100 53 | 85.24 | 95.13 |101.06 |109.24 9..| 3.91 3 27 3.45 3.97 4.95 4.29 394 3.50 515 
2. .|108.39 |100.38 [113.68 |109.84 [100.00 | 83.87 | 94.33 |100.18 |108 66 2. 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 
une 25. _|108.36 |:000.70 [113.48 |109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108 66 June 25..| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 6.12 
18_.|108.44 |101.41 {113 89 [110.24 |100.35 | 85.10 | 95.13 |100.70 |109.24 18. 3.92 3.27 3.45 3.98 496 4.29 3 96 3.50 5.13 
11_-]108.53 {101.76 {113.89 |110.43 [100.70 | 8565 | 95.95 |100.88 |109.24 11. 3.90 3.27 3.44 3 96 4.92 4.24 3.95 3.50 511 
4__|108.59 1101 58 [113 48 |110 24 [100 35 | 85.65 | 95.46 |1090.70 |109 05 4. 3.91 3.29 3 45 3.9% 4.92 4.27 3.96 3.51 5.19 
May 28-__|108.73 {101.41 |113.27 |110 04 |100 35 | 85.65 | 95.62 [100.53 |108.85 May 28. 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 ine 
21_.|108.22 |101.58 |113.07 |109.84 |100.35 | 84.07 | 95.46 |100.88 |108.66 21..| 3.91 3.31 3.47 3 98 4.89 4.27 3.95 3.53 5.27 
14__|107.97 |101.23 [112.25 |109.44 | 99.83 | 86.21 | 95.13 |100 88 |108.27 14..| 3.93 3.35 3.49 401 488 4.29 3.95 3.55 5.33 
7. 1108 03 {101.58 {112.45 {109.05 |100 18 | 87 21 | 95.78 |101.23 |108.08 7.-| 3.91 3.34 3.51 399 4.81 4.25 3.93 3.54 5 37 
Apr. 30. |107 59 |100.70 {111.43 |108.27 | 99 48 | 86 50 | 94.97 |100.70 |106 92 Apr. 30..| 396 3 39 3.55 4.03 4.86 4 30 3.96 3 62 541 
107.17 |100.70 [111.23 |107 69 | 99 48 | 86.92 | 95.29 |100.70 |106 54 23. 3.96 3.40 3.58 4.03 4.83 4.22 3.96 364 6.31 
16_ {107.79 |100.70 {111 G3 |107.88 | 99.48 | 87.21 | 95.62 |109.70 |106 16. 3.96 3.41 3 57 403 4.81 4.26 3.96 3 64 5.33 
9__|107.23 | 99 48 [109 64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 [105.41 9. 403 3.48 3 61 409 4.92 433 4.04 370 5.33 
2__ 1107.19 |100.18 |110.63 |107 49 | 98 80 | $6.64 | 95.13 | 99.83 [196.17 2._| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.64 5.36 
Mar 25__|108.40 |101.23 |111.84 |108.27 | 99 48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 393 3 37 3.53 4.03 476 4.23 3.96 3 49 6 33 
19_.|109.32 |101 23 |111.84 |108.46 | 99 14 | 87.93 | 96.11 |100.88 |107.30 19. 3.93 3 37 3 54 405 476 4.22 3.95 3 60 5 26 
12_.|110 76 |102.30 |112.88 |109.24 |100 35 | 89.40 | 97.45 |101.76 |108.27 12 -| 387 3 32 3 50 3 OR 4.6 415 3 90 3.55 & 30 
$__|111.82 |103.74 [114.09 |110.43 |101 76 | 90.75 | 98 45 |1023 38 [109.44 5..| 3.79 3 26 4 55 3.90 4 57 4.09 3 81 349 5 24 
Feb. 26__|112.18 |103.93 {114.72 |110.83 |102 12 | 90 59 | 98.62 [193 93 |109.84 Feb. 26. 3.78 3 23 3.42 3.88 4.58 4.08 3 78 4.47 513 
19. |112 12 |104 11 [114 30 [110.83 |102 48 | 9105 | 98.97 |'04.11 |109.44 19 377 3 25 3 42 3.86 4.55 406 3.77 349 513 
11_ [112.20 |104 48 [114 93 [111 03 [102 91.51 | 99 66 |104.30 1110.04 11 3.75 3 22 3 41 3 84 4.52 492 376 344 618 
5. _1|112.34 |105.04 |115 78 |111 84 |103 38 | 91 66 |1C0 00 |105.64 [110.63 5 372 3.18 3.37 3.81 4.51 400 372 343 619 
Jap. 29__|112.21 |105.41 1116.64 |112.25 |103 56 | 91.51 |100 00 |105.04 |111 43 Jan, 29 370 314 3 35 3 20 4.52 490 3 pi 339 5 34 
22__|112.39 |106 17 |117.72 |113.27 |104 20 | 92 38 |101 22 |105.79 |112 05 22..| 366 309 3 30 376 4.47 393 3. 3 36 5 39 
15__|112 53 |196 36 |118 16 |113.48 |104 48 | 92 28 |101 23 |106 17 |112 25 15..| 365 307 3 29 375 4.47 3.93 3 66 325 641 
8. 1112 71 |196 36 1117 94 [113.89 [104 48 | 91.97 |101 23 [106.17 [112 25 8. 3 65 3 OR 327 375 449 393 to +4 3 35 443 
High 19271112 78 11908 K4 1112 18 1112 29 1194 A7 | 92 42 1101 41 1198 17 1112 45 Low 1927] 3 #4 207 297 274 4 48 20” 2 2% AR 
i 1937|107.01 | 97.78 |109.64 |107.11 | 97.11 | 78.33 | 88.07 | 99.14 |105.41 eo yy! 4.13 3.48 3.61 4.17 5.48 4.75 4.05 3.70 5.59 
Yr. Ago) Tr. Ago 
rg 8 °36/110.82 |104.48 {115.57 |111.43 |101.76 | 91.51 | 99.66 |103.38 |110.63 . wr 3.75 3.19 3.39 3.90 4.52 4.02 3.81 3.43 5.65 
Yrs.A 78.Aq90 
Oct. 8 “35. 106.89 | 93.85 |108.46 '102.84 | 91.51 | 77.24 | 84.83 | 95.46 1102.48 Oct. 8°35! 4.37 3.54 3.84 4.52 5.57 4.98 4.27 1 3.86 | 6.75 
average 





jel.is on basis of one “typical” boud (4% coupon, maturing in 30 years). and do not purport to <how either 
These prices are computed from averace y un the of o = 4a = Wh . om a ce une 0s ab incu aad tke 9 3 


level or the average movement of actual price quotations. They merely 
yield averages, the latter being the truer picture of the bond market. 
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The New Capital Flotations in the United States During the Month of September 
and for the Nine Months Since the First of January 


The new eapital appeals to the investment markets of 
the United States during September were larger than those 
during August, our compilation revealing a grand total of 
$223 027,432 for September, as against $183,827,304 re- 
corded in our August tabulation. These figures compare 
with a grand total of $343,577,370 for July, with $559,- 
649,812 in June, with $261 ,441,234 for May, and with $317,- 
092,098 for April. In March the grand total was $382,- 
057,701, in February it was $521,550,323, and in January 
it was $617,121,520. Refunding operations for the month 
of September comprised $66,745,136 out of the grand 
total of $223,027 ,452, leaving the strictly new capital raised 
during the month at $156,282,316. For the benefit of the 
reader we mention here that our compilations, as always, 
are very comprehensive, and include the stock, bond and 
note issues by corporations, by holding, investment and 
trading companies, and by States and municipalities, foreign 
and domestic, and also farm loan and publicly-offered 
governmental agency issues. 

United States Government issues appeared in the usual 
order during the month of September. The month’s financ- 
ing comprised two double and three single Treasury bill 
issues sold on a discount basis and an exchange offering 
consisting of $433,507,900 15-month 14% notes and $342,- 
135,800 two-year 2% notes. The details in respect to these 
offerings are recorded further below. In view of the mag- 
nitude and importance of United States Government bor- 
rowings, we give below a summary of all Treasury issues 
marketed during September, and also those sold during the 
eight preceding months, furnishing full particulars of the 
various issues and presenting a complete record in that 
respect for the nine months ended Sept. 30. 


New Treasury Financing During the Month of 
September, 1937 

Secretary of the Treasury Morgenthau on Aug. 26 an- 
nounced a new bill offering of $100,000,000 or thereabouts, 
consisting of 110-day Treasury bills and 273-day Treasury 
bills in the amounts of $50,000,000 or thereabouts. 
issues were dated Sept. 1, the 110-day bills maturing Dec. 20 
and the 273-day bills falling due June 1, 1938. Tenders 
for the 110-day bills totaled $103,158,000, of which $50,- 
072,000 was accepted. The average price of the bills was 
99.871, the average rate on a bank discount basis being 
0.422%. Applications for the 273-day bills amounted to 
$123 ,622,000, of which $50,028,000 was accepted. The 
average price of the bills was 99.534, the average rate on 
a bank discount basis being 0.615%. This financing pro- 
vided for the refunding of $50,028,000 of maturing bills, 
leaving $50,072,000 as new debt. 

Acting Secretary of the Treasury Magill on Sept. 2 
announced a new bill offering of $100,000,000 or thereabout, 
consisting of 104-day Treasury bills and 273-day Treasury 
bills in the amounts of $50,000,000 or thereabouts. Both 
issues were dated Sept. 8, the 104-day bills falling due 
Dec. 21 and the 273-day bills maturing June 8, 1938. Sub- 
scriptions for the 104-day bills totaled $160,209,000, of 
which $50,224,000 was accepted. The average price of the 
bills was 99.861, the average rate on a bank discount basis 
being 0.480%. Tenders for the 273-day bills amounted 
to $159,174,000, of which $50,016,000 was accepted. The 
average price of the bills was 99.461, the average rate on a 
bank discount basis being 0.711%. This financing provided 
for the refunding of $50,027,000 of maturing bills, leaving 
$50,213,000 as new debt. 

Mr. Morgenthau on Sept. 7 announced an exchange 
offering to the holders of $817,483,500 of 344% notes 
maturing Sept. 15, 1937, of either 15-month 14% notes 
maturing Dec. 15, 1938, or two-year 2% notes due Sept. 15, 
1939. Exchanges were made par for par, and the offering 
of each series of notes was limited to the amount of maturing 
notes tendered and accepted in exchange therefor. Cash 
subscriptions were not received. Exchange subscriptions 
tendered for the 144% notes amounted to $433,507,900, 
while applications totaling $342,135,800 were accepted for 
the 2% notes. 

On Sept. 9 Mr. Morgenthau announced an offering of 
$50,000,000 or thereabouts of 273-day Treasury bills. The 
bills were dated Sept. 15 and will mature June 15, 1938. 
Tenders to the offering totaled $176,174,000, of which 


Both - 


$50,010,000 was accepted. The average price for the bills 
was 99.557, the average rate on a bank discount basis 
being 0.584%. Issued to replace maturing bills. 

Mr. Morgenthau on Sept. 16 announced another new 
bill offering of $50,000,000 or thereabout of 273-day 
Treasury bills. The bills were dated Sept. 22 and will 
mature June 22, 1938. Subscriptions to the offering totaled 
$159,031,000, of which $50,015,000 was accepted. The 
average price for the bills was 99.666, the average rate 
on a bank discount basis being 0.441%. Issued to replace 
maturing bills. 

On Sept. 23 Mr. Morgenthau announced a further new 
offering of $50,000,000 or thereabout of 273-day Treasury 
bills. The bills were dated Sept. 29 and will mature June 29, 
1938. Tenders to the offering totaled $120,959,000, of 
which $50,116,000 was accepted. The average price for 
the bills was 99.709, the average rate on a bank discount 
basis being 0.384%. Issued to replace maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the first nine months of 1937. The 
results show that the Government disposed of $5,216,020,000, 
of which $3,511,328,700 went to take up existing issues and 
$1,704,691,300 represented an addition to the publie debt. 
For September by itself the disposals aggregated $1,126,- 
124,700, of which $1,025,839,700 constituted refunding and 
$100,285,000 represented an addition to the Government 
debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST NINE 
MONTHS OF 1937 

































































Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
$ x 
Dec. 31|Jan. 6) 71 days 105,265,000 50,055,000|Average 99.961/*0.199% 
Dee. 31|Jan. 6|273 days 131,040,000 50,125,000|Average 99.760/*0.316% 
Jan. 7\|Jan. 13/273 days 125,862 ,000 50,022,000|Average 99.747/*0.333% 
Jan, 14|Jan. 20/273 days 124,392 ,000 50,015,000|Average 99.738) *0.345% 
Jan, 21\Jan. 27/273 days 134,878,000 50,038,000|Average 99.726/*0.361% 
JGR. WH ech ncccccssledsnennodsen 250,255,000 
Jan. 28|Feb. 3/273 days | 191,855,000) 50,385,000)Average 99.696/*0.401% 
Feb. 4)|Feb. 10|273 days 179,465,000} 50,025,000|Avergae 99.717/*0.373% 
Feb. 11/Feb. 17/273 days 154,486,000 50,027,000|Average 99.717/*0.373% 
Feb. 18|Feb. 24|273 days | 134,519,000} 50,024,000)Average 99.708)*0.386% 
ee ae 200,461,000 
Feb. 26|Mar. 3/105 days 111,863,000 50,023,000|Average 99.935)*0.224% 
Feb. 26|Mar. 3/273 days 114,519,000 50,004,000|Average 99.695) *0.402% 
Mar. 4/Mar.10| 98 days 153,617,000} 50,055,000;/Average 99.951|*0.179% 
Mar. 4/Mar. 10/273 days 130,196,000 50,010,000;Average 99.656) *0.454% 
Mar. 7/Dec15'36|/12-16 yrs.| 483,910,000) 483,910,000 1 2.50% 
Mar. 11|Mar.17| 92 days 140,722,000} 50,081,000|Average 99.956/*0.173% 
Mar. 11/Mar. 17|273 days 106,662 ,000 50,012,000)Average 99.602/*0.525% 
Mar. 17|/Mar. 24} 85 days 88,640,000 50,020,000\Average 99.896/*0.440% 
Mar. 17|Mar. 24/273 days 99,782,000} 50,177,000jAverage 99.461/*0.711% 
Mar. 24/Mar. 31} 79 days 122,846,000 50,153,000|;Average 99.901/*0.450% 
Mar. 24/Mar. 31/273 days | 178,883,000) 50,004,000|/Average 99.512/*0.643% 
DG COON Non icdnccedl sccwwésanstes 984,449,000 
Mar. 31/Apr. 7| 72 days 79,650,000} 50,044,000|Average 99.897/*0.513% 
Mar. 31|Apr. 7/|273 days 159,783,000: 50,049,000/Average 99.499) *0.661% 
Apr. 8|Apr. 14/273 days 126,121,000 50,022,000|Average 99.494/*0.667% 
Apr. 15|/Apr. 21/148 days ,224,000 50,025,000)Average 99.776/*0.545% 
Apr. 15|Apr. 21/273 days | 134,330,000) 50,300,000jAverage 99.469/*0.701% 
Apr. 22|Apr. 28|141 days | 150,313,000} 50,024,000jAverage 99.787/*0.543% 
Apr. 22|Apr. 28/273 days 139,477,000} 50,052,000|Average 99.458/*0.715% 
Re TOR. 5 iis wcccul cnccwbeneece 350,516,000 
Apr. 29|May 5/135 days | 132,280,000) 50,045,000)Average 99.801/*0.531% 
Apr. 29|May 5/273 days | 135,389,000} 50,014,000jAverage 99.440/*0.738% 
May 6|May 12/128 days | 138,172,000} 50,072,000jAverage 99.820/*0.507% 
May 6|May 12/273 days | 164,362,000] 50,027,000j)Average 99.452|*0.723% 
May 13|/May 19/122 days 171,777,000 50,140,000|Average 99.838/*0.479% 
May 13/May 19/273 days 169,035,000 50,044,000/Average 99.480/*0.685% 
May 20|May 26|115 days | 171,119,000} 50,182,000)Average 99.863) 0.430% 
May 20)/May 26/273 days ,551,000} 50,019,000jAverage 99.532! 0.617% 
May total...|......---)---.-------- 400,543,000 
May 28|June 2/108 days | 140,170,000} 50,112,000/Average 99.888/*0.375% 
May 28|June 2/273 days | 179,085,000} 50,030,000j)Average 99.574/*0.562% 
June 3/June 9/273 days | 131,178,000} 50,000,000|/Average 99.586/*0.545% 
June 7|June 15} 2 years |2,499,349,100) 426,494,300 100 1.375% 
June 7jJune 15) 5 years |2,496,326,400) 426,290,000 100 1.75% 
June 10)June 16/273 days | 140,238,000} 50,045,000|Average 99.566/*0.572% 
June 17|June 23/273 days | 127,407,000; 50,120,000jAverege 99.562/*0.578% 
June 24/June 30/273 days | 123,676,000} 50,015,000j/Average 99.531] 0.619% 
DUNS T0008. oh osc ce ccn cs] cincscascosee 1,153,106,300 
June 29|/July 7|273 days | 133,100,000) 50,010,000j)Average 99.628|+0.490% 
July 8jJuly 14/155 days 120,248,000 50,060,000)Average 99.819/*0.419% 
July 8jJuly 14/273 days 141,935,000 50,000,000|)Average 99.610/*0.514% 
July 15|July 21/148 days 144,990,000) 50,136,000|)Average 99.837/*0.397% 
July 15|July 21/273 days | 156,436,000) 50,015,000)Average 99.620/*0.502% 
July 22|/July 28|142 days | 137,791,000; 50,012,000j/Average 99.852/+0.372% 
July 22)July 28/273 days | 151,608,000) 50,032,000)Average 99.632/+0.485% 
PUR WOON. Sct cbncs] docccsdbocse 350,265,000 
July 29/Aug. 4/135 days | 165,122,000) 50,000,000j)Average 99.915/*0.228% 
July 29|)Aug. 4/273 days | 133,795,000} 50,047,000|Average 99.646/*0.467% 
Aug. 5j/Aug. 11/129 days | 148,448,000) 50,086,000j/Average 99.924/+0.211% 
Aug. 5)Aug. 11/273 days | 146,268,000) 50,057,000)Average 99.638/*0.478% 
Aug. 12|)Aug. 18/122 days 79,813,000} 50,018,000)Average 99.927/*+0.216% 
Aug. 12/Aug. 18/273 days | 140,846,000) 50,048,000j)Average 99.652/*0.459% 
Aug. 19}Aug. 25}117 days 95,371,000} 50,043,000)Average 99.892/+0.322% 
Aug. 19)Aug. 25/273 days | 118,091,000) 50,001,000)Average 99.603|*0.524% 
Augulst total!_.......-|_-.-..------ 400,300,000 






































































































































Volume 145 Financial 

Date Amount Amount 
Offered | Dated Due Appited for Accepted Price Yteld 

$ $s 
Aug. 26/Sept. 1/110 days | 103,158,000] 50,072,000|Average 99.871|*0.422% 
Aug. 26/Sept. 1/273 days | 123,622,000} 50,028,000|Average 99.534/*0.615% 
Sept. 2/Sept. 8/104 days | 160,209,000) 50,224,00G|Average 99.861|*0.480% 
Sept. 2/Sept. 8/273 days | 159,174,000 50,016,000|Average 99.461/*0.711% 
Sept. 7/Sept.15| 15 mos. | 433,507,900] 433,507,900 100 1.25% 
Sept. 7|Sept.15) 2 years| 342,135,800] 342,135,800 100 2.00% 
Sept. 9 Sept. 15|273 days 176,174,000 50,010,000|Average 99.557|*0.584% 
Sept. 16/Sept. 22/273 days | 159,031,000} 50,015,000|Average 99.666] 0.441% 
Sept. 23/Sept. 29/273 days | 120,959,000} 50,116.000|Average 99.709} 0.384% 
OS Se! SSS arp 1,126,124,.700 
* Average rate on a bank discount basis. 
: USE OF FUNDS 
Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
Se ee | 71-day Treas. bills} $50,055,000}! $50,180,000] $50,000,000 
at ae |273-day Treas. bills 50,125,000) / 
wm; 16.2.55.; |273-day Treas. bills 50,022,000 ee eeepeer pe 
am, 36...2.- 273-day Treas. bills 50,015,000 i 8 res 
pA | ae 73-day Treas. bills 50,038,000 GRRUEMEOE | cacsnouces 
ren ints aasks ca hine $250,255,000| $200,255,000 $50,000,000 
. bills} $50,385,000} $50,385,000} ---------- 
. bills 50,025,000 oe ET 
. bills 50,027,000 DEE: >: dcdevnossen 
. bills 50,024,000 EME, acécce<are 
a ely wateaeiies bulge $200,461,000] $200,461,000} -.-------- 
. bills} $50,023,000}|} $50,000,000} $50,027,000 
. bills 50,004,000 
. bills 50,055,000 50,035,000 50,030,000 
reas. bills 50,010,000 
Treas. bonds| 483,910,000] 483,910,000} ---------- 
. bills 50,081,000) | 50,012,000 50,081,000 
. dills 50,012,000 
. bills 50,020,000/! 50,008,000 50,189,000 
. bills 50,177,000) | 
. bills 50,153,000 50,015,000 5,0142,000 
. bills 50,004,000 
Rodbinudiceknuuaal $984,449,000| $733,980,000| $250,469,000 
. bills $50,044,000} | $50,000,000} $50,093,000 
. bills 50,049,000) | 
. bills 50,022 ,000 SOB kc acsinccen 
. bills 50,025,000 50,000,000 50,325,000 
. bills 50,300,000 
. bills 50,024,000 50,000,000 50,076,000 
. dills 50,052,000 
pee i Spee ci Cea eh $350,516,000| $200,022,000| %$150,494,000 
bills} $50,045,000 $50,000,000! $50,059,000 
bills 50,014,000 
bills 50,072,000!! 50,000,000 50,099,000 
bills 50,027,000] / 
bills 50,140,000]} 50,064,000 50,120,000 
bills 50,044,000] / 
bills 50,182,000}) 50,000,000 50,201,000 
bills 50,019,000} { 
nos Ae ORG $400,543.000! $200,064,000| $200,479,000 
. bills} $50,112,000/} $50,000,000} $50,142,000 
. bills 50,030,000) | 
Treas. bills 50,000,000} - 50,000,000} ---.------ 
pS eee 13%%% Treas. notes 426,494,300|) 300,000,000} 552,784,300 
Po; | Som 1%% Treas. notes 426,290,000) | 
CS | ee 273-day Treas. bills 50,045,000 eS eee 
S000 Bhs ccc: 273-day Treas. bills 50,120,000 BETUOGE  cncctecuie 
ous 0853. - 273-day Treas. bills 50.015 ,000 SOIR AOE «wcacs+ cen 
eee $1,153,106,300} $550,180,000| %$602,926,300 
pe: a 273-day Treas. bills} $50,010,000} $50,010,000} ---------- 
. ge Cae 155-day Treas. bills 50,060,000}| 50,060,000 $50,000,000 
3 273-day Treas. bills 50,000,000 i 
See 148-day Treas. bills 50,136,000 50,060,000 50,091,000 
Se SH. vc... 273-day Treas. bills 50,015,000] | 
day 36......- 142-day Treas. bills 50,012,000] | 50,159,000 49,885,000 
duly 28....... 273-day Treas. bills 50,032,000} { 

TO ib so aes dvs Ghacacabne $350,265,000| $200,298,000| $149,976,000 
[ae ee 135-day Treas. bills} $50,000,000/) $50,000,000] $50,047,000 
ee . Geinemsine 273-day Treas. bills 50,047,000 
pe: ee 129-day Treas. bills 50,086,000 50,145,000 49,998,000 
Me, BE cued 273-day Treas. bills 50,057,000 
I a! 122-day Treas. bills 50,018,000|| 50,083,000 49,983,000 
ye eae 273-day Treas. bills 50,048,000 
rs see 117-day Treas. bills 50,043,000|| 50,010,000 50,034,000 
Ame Thsizene 273-day Treas. bills 50,001,000] / 

NE oe Sins cede cotateh eke $400,300,000| $200,238,000| %$200,062,000 
Os. 14.5... 110-day Treas. bills} $50,072,000]! $50,028,000} $50,072,000 
Oks, Si; peas 273-day Treas. bills 50,028,000) ' 

Pe.. 6... nae 104-day Treas. bills 50,224,000|| 50,027,000 50,213,000 
Got.’ Gisccc.. 273-day Treas. bills 50,016,000] / 
Sept. 15_.....- 273-day Treas. bills 50,010,000 DOMINO A sccsdniese 
"= ae 14%% Treas. notes 433,507,900} 433,507,900} ---------- 
Sept. 15....... 2% Treas. notes 342,135,800] 342,135,800} ---------.- 
= eee 273-lay Treas. bills 50,015,000  Y ') | aes 
| R  peabiie 273-day Treas. bills 50,116,000 50,116,000} ---.--.--- 
| SN SA a EMH $1,126,124,700|$1,025,839,700| $100,285,000 
A NE) Son 8s ke $5,216,020,000!$3,511,328,700!$1,704,691,300 





Features of September Corporate Financing 

Making further reference to the new corporate offerings 
announced during September, we note that industrial and 
miscellaneous issues aceounted for $138,767,614, which 
compares with $49,243,982 for that group in August. 
Publie utility issues totaled $11,500,000 in September, as 
against $0,251,000 reported for them in August, while 
railroad financing in September amounted to only $1,300,000, 
as compared to $6,039,000 recorded for August. 

The total corporate securities of all kinds put out during 
September was, as already stated, $151,567,614, of which 
$87,702,500 comprised long-term issues, $100,000 consisted 
of short-term issues, and $63,765,114 represented stock 
flotations. The portion of the month’s corporate flotations 
devoted to refunding operations was $39,385,636 or more 
than 25% of the total. In August the refunding portion 
was $56,136,146, or more than 53% of the total. In July 
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the refunding portion was $56,780,528, or more than 40% 
of the total. In June the refunding portion was $149,341,- 
150, or more than 35% of the total. In May the refunding 
portion was $87,210,363, or more than 52% of the total; 
in April it was $86,535,499, or more than 53% of the total; 
in March it was $181,055,483, or more than 56% of the 
total; in February it was $224,520,551, or more than 63% 
of the total. In January the refunding portion was $203,- 
516,962, or nearly 69% of the total. In September a year 
ago the amount for refunding was $175,460,330, representing 
about 71% of that month’s total. 

Refunding issues worthy of mention sold during Sep- 
tember of 1937 were as follows: 442,443 shares the Pure 
Oil Co. 5% eonv. pref. stock, of which $33,000,000 was 
used for refunding; and 150,851 shares Grays Harbor Pulp 
& Paper Co. $2 cum. pref. stock, of which $2,928,500 was 
used for refunding purposes and $2,502,136 was used to 
retire preferred stock. 

The largest corporate offering during September was 
$48,000,000 Bethlehem Steel Corp. (Del.) conv. deb. 3%s, 
1952, offered by the company to holders of its common stock 
at 100, to yield about 3.50%. Other issues of importance 
were: 442,443 shares the Pure Oil Co. 5% conv. pre/. stock, 
offered by the company to holders of its common stock at 
par, and $25,321,500 Allis-Chalmers Mfg. Co. 15-year conv. 
deb. 4s, 1952, issued at 102, to yield about .83%. 

Included in the financing done during the month of Sep- 
tember was an offering of $20,000,000 Federal Intermediate 
Credit Banks 114% debentures, dated Sept. 15 and due in 
five and nine months, offered at a premium over par value. 

There were three offerings worthy of mention made during 
September carrying rights to acquire stock on a basis of one 
kind or another. They were as follows: 

$48,000,000 Bethlehem Steel Corp. conv. deb. 3%s, 
1952, convertible at any time prior to April 2, 1952, into 
common stock at rates ranging from $110 of debentures to 
$120 of debentures for each share of common stock. 

442,443 shares the Pure Oil Co. 5% conv. pref. stock, con- 
vertible up to Oct. 1, 1947, into common stock at prices 
ranging from $22.22 2-9 to $30 per share. 

$25,321,500 Allis-Chalmers Mfg. Co. 15-year conv. deb. 
4s, 1952, convertible into common stock up to Aug. 1, 1952, 
at prices ranging from $75 to $95 per share. 

In the following we furnish a complete summary of the 
new financing—corporate, State and city, foreign govern- 
ment, as well as Farm Loan issues—brought out in the 
United States during September, and the nine months ended 
with September: 

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN, 
AND MUNICIPAL FINANCING 





Total 
$ 


New Capital Refunding 


1937 





Month of September— 
Corporate— 
Domestic— 
Long-term bonds and notes__..._- 87,702,500 
Short-term 100,000 
53,174,936 
10,590,178 


87,321,500 
100 


14,744,300 
10,016,178 


Common stocks 
Canadian— . 
Long-term bonds and notes.....-- 
Short-term 
ee oe 
CORE Rs aiid owacedd senbee 
Other foreign— 
Long-term bonds and notes......-. 
Short-term 
Pratercred GGG. 2 ccndeaddcncace 
eS er ee 


151,567,614 
3,250,000 
20,000,000 
48,209,838 


223,027,452 





rr ll, a rr 
Canadian Government.-........------- 
Other foreign government.....-.------- 
Farm Loan and Government agencies- __ 
* Municipal—States, cities, &c..-.-.--- 
United States Possessions. .......----- 


Grand total 


Nine Months Ended Sept. 30— 
Corporate— 
Domestic— 
Long-term bonds and notes....... 
Short-term 
Peeees GONE. « nc dedackbanceee 
Como SOCMS., .ccccctscdsescose 
Canadian— 
Long-term bonds and notes....... 


3,250,000 


20,000,000 


66,745,136 


156,282,316 








697,501,351 
36,823,920 
263,550,822 
86,606,225 


622,185,349 

44,276,080 
173,540,097 
187,642 ,343 


1,319,686,700 
81 000 


437,090,919 
274'248,568 


Other foreign— 
Long-term bonds and notes. -.-.-...-. 


2,112,126,187 
88,250,000 


134,000,000 
328,714,000 
742,451,261 


ea ee 1,741 ,012,87611,664,528,573!3,405,541,448 

* These figures do not include funds obtained by States and municipalities from 
amy agency of the Federal Government. 

In the tables on the two succeeding pages we compare 
the foregoing figures for 1937 with the corresponding fig- 
ures for the four years preceding, thus affording a five-year 
comparison. We also furnish a detailed analysis for the 
five years of the corporate offerings, showing separately 
the amounts for all the different classes of corpurations. _ 

Following the full-page tables we give complete details 
of the new capital flotations during September, including 
every issue of any kind brought out in that month. 


1,084,482,318 
85 000 


134,000,000 
196,714,000 
164,332,255 





Total corporate.._.......------ 
Canadian Government 
Other foreign government 
Farm Loan and Government agencies...| 132,000,000 
* Municipal—States, cities, &c.-.----- 
United States Possessions. .....--.---- 
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2298 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
SEPTEMBER, 1937 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 
RAILROADS 
$1,300,000 Cambria & Indiana RR. Co. equip. tr. 1938-47. 
New equipment. Priced to yield from 1% ro 48450 Of- 
fered by Salomon Bros. & Hutzler; Dick & Merle-Smith, and 
Stroud & Co., Inc. 


PUBLIC UTILITIES 


$8 500,000 este Edison C, lst M. 4s, Sept. 1, 1967. Pro 
ditions. Price, 10034; to yield about 3.97%. Offered by 
Morgan Stanley & Co., Inc.; Bonbright & Co., Inc.; Brown 
Harriman & Co., Inc.; Edward B. Smith & Co.: The First 
Boston Corp.: Lee Higginson Corp.: E. W. Clark & Co., and 
Stone & Webster and Blodget, Inc. 
3,000 ,000 Reqnectes Gas & Electric Corp. Gen. M. 3%s, H, Sept. 1, 
967. New construction and improvements. Price, 102%; 
= yield about 3.60%. Offered by The First Boston Corp.; 
Edward B. Smith & Co.; Goldman, Sachs & Co.; Harris, 
Hall me: (Inc.); W. C. Langley & Co., and Sage, Rutty 
& Co., Inc. 


$11,500,000 





ty ad- 


IRON, STEEL, COAL, COPPER, &c. 


$48,000,000 Bethlehem Steel Corp. (Del.) deb. 34s, Oct. 1, 1952. 
Retirement of promissory notes and provide working capital. 
ane 100; to yield 3.50%. Convertible at any time prior to 

ril 2, 1952, into common stock at rates ranging from $110 
ag Baw to $120 of debentures for each share of common 
seed. Offered by company to holders of its common stock. 
Underwritten by Kuhn, Loeb & Co.; Edward B. Smith & 


Co.; Mellon Securities orp .; Brown Harriman & Co., Inc.; 

ED so | Boston Corp.; J. & W. Seligman & Co.; G. ‘M.-P. 
ie str Co.; Bonbright & Co., Inc.; Goldman, Sachs & 

Co! dder, Peabody & Co.; Lazard Freres & Co., Inc.; 


Hig, m Corp.; Lehman Bros.; Dean Witter & Co. 
Charles D. Barney & Co.; Clark, Dodge & Co.; Glore, Forgan 
& O ; Haligarten & Co.; Hayden Stone & Co.; Hemphill, 
open’ & Co.; W. E. Hutton & Co.; White, Weld & Co 
— fa Co.; Schroder, Rockefeller & Co., Inc., and Blyth 

Jo., Inc. 


MOTORS AND ACCESSORIES 


$700,000 seague Body Corp. ist M. conv. 54s, 1947. New factory 
gat if additions and betterments. Price, 98; to yield about 

75%. Convertible into common stock at varying co 

Pang ng from 150 shares to 50 shares. Offered by Floyd 


Co., Chicago. 


OTHER INDUSTRIAL AND MANUFACTURING 


$25,321,500 sa Chalmers Monufocturing Ce. | 15-year conv. deb. 4s* 
Sept. 1, 1952. Retirement of loans, working capita! 
and additions to production facilities. Price, 102; to 
about 3.83%. Convertible into common stock up to A a. 
1952, at prices ranging from $75 to $95 per nay Offered 
by company to holders of its common stock. Underwritten 
by Hayden, Stone & Co.; ; Blyth & Co., Inc.; The First Boston 
Corp.; Edward B. Smith & Co.; Brown Harriman & Co., Inc.; R: 
Glore, Forgan & Co.; Kidder, Peabody & Co.; Goldman. 
Sachs & Co.; Securities Co. of Milwaukee, ~ % Lazard Freres 
& Co., Inc.; ‘Halsey, Stuart & Co., Inc.; W.E. Hutton & Co 
H. M: Byllesb & Co., Inc.; Milwaukee Cox Paine, , Webber 
& Co.; Hemphbi , Noyes & Co.; Hornblower & Weeks; ¢ . M.-P. 


Murph & Co.; Bancam erica Blair Corp.; Cassatt & Co. \ 
Inc.; ye & Co.; fegineon, orp.; Laurence M. 
Marks & Co.; 8. Moseley e . 8S. Smithers & Co.: : 


Butler, hosts Marshall; Swan, Culbertson & Fritz; E. H. 
Rollins & Sons, Inc.; Johnston, Lemon & Co.; ~ _’ Swan 
& Co.; Mellon Securities Corp., and Kuhn, Loeb & C 


125,000 Coutenry Engineering Corp. Ist M. conv. 5s, July 1, aie. 
Acquire factory. Price on application. o onvertible into 
common stock at rate of 100 shares for each $1,000 bond, 
providng application for conversion is made on or before two 
rare rior to geoeay . Offered by Priester-Quail & Co., 

apids, lowa. 


$25,446,500 

LAND, BUILDINGS, &c. 

$50,000 Con engregnsien of the Resurrection (St. Louis) Ist M. 4s 

48 eae cerialty to Sept. 15,1947. Real estate mortg 
Prive, -100; to ag from 3.00% to 4.50%. Offered 
Seas 3 Mode Jr. & Co., St. Louis. 

250,000 St. Francis Sanitarium and Training School for Nurses 
(Baton Rouge, La.) Ist M. 4s, 44s, and 4%s, Dec. 1, 
1937-June 1, 1952. Refunding and additions to property. 
Price on application. Offered by Bitting & Co., St. Louis 

81,000 143 Paul Evangelical Church (St. ~~ Ist M. 4s, Oct. 1, 

1939-53. efunding. Price, 100; to yiel = S.00%.- Offered 
by Eckhardt-Petersen & Co., Inc., St. Louis 

375,000 Sisters of Nore Dame (Toledo) Ist M. 4s, Oct. 1, 1939-49. 
Refunding and provide for new construction. Price, 101-100: 
to yield from 3.50% to 4.00%. Offered by Eckhardt- 

Petersen & Co., Inc., St. Louis. 


$756,000 


SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 
OTHER INDUSTRIAL AND MANUFACTURING 
$100,000 Nascrmeed Products Co. two-year 44% notes, due Aug. 1, 


General corporate purposes. a. 100; to yiel 
4.50%. Offered by Priester-Quail & Co yield 
STOCKS 


Preferred stocks of a stated par value are taken at par, while preferred 
stock of no par value and all classes of common stock are computed 
at their offering prices. 


MOTORS AND ACCESSORIES 


$162,500 Detroit Compensating Axle Corp. 50,000 shares common 
stock. Provide materials, labor and manufacturing expense, 
new machin sas pad equipment and payment of trade accounts. 
Price, 3%. Goodwin, Griswold & Co., Inc. 


OTHER sls cay AND MANUFACTURING 


$1,742,942 Canada Dry Ginger Ale, Inc., 102,526 shares capital st ck. 
bso gpa he! wa prapess y fdditions, new eq ym and 

king ce, 17. company to holders 

of its capital stock. Underwritten. ° . fe 


250,000 Cepsetes, re ine. one 33 enaccs mg stock. Provide 
an men ; 4 ered 
G. Brabake 2 OC Co., tad Baeelen. og bt ie: = 


162,500 Eastern Footwear Corp. 65,000 shares stock. 
Working pital. Price, 2. Offered by Thomas" & Grif- 


rk 
456,196 aan 


& Lewis Machine Tool Co. 35,092 shares common 
d vide working capital. 
ohnson & Co., Inc., a 


Price, 13. 
and E. W. Thomas 





Chronicle Oct. 9, 1937 


5,430,636 Geaye Harbor Pulp & Paper Co. 150,851 shares B ne cum. 
ref. stock. Retirement of funded debt and $8 pref. stock. 
ce, 36. Convertible into common stock at any time up 
to Aug. 1, 1942, on a share-for-share basis. Offered by com- 
pany to holders of its common stock. Underwritten by 
Blyth & Co., Inc. 
1,000,000 Hamburger Distillery, Inc., 40,000 units, each unit com- 
prising one share cum. pref. stock and ly share of common 
Erect new storehouse and provide * additional working 


stock. 
capital. Price, 25 per unit. Offered by Henrotin, Moss & 
Lewis, Inc., N. Y., and Central Pennsylvania Co., Inc., 


Harrisburg, Pa. 

4,471,350 Hercules Powder Co. 59,618 shares common stock. Working 
capital. Price. 75. Offered by company to holders of its 
common stock. 

240,000 Honeymead Products Co. 30,000 shares common stock. 
General corporate purposes. Price, 8. Offered by Priester- 
Quail & Co. 

624,690 Olympic Forest Products Co. 20.823 shares common stock. 
Retirement of debentures, property and plant improvement 
and working capital. Price, 30. Offered by company to 
holders of its common stock. Underwritten by Blyth & 
Co., Inc. 

2,500,000 Puget Sound Pulp & Timber Co. 125,000 shares 6% conv. 
pref. stock. Acquisition of property and erection of new 
mill. Price, 25. Convertible into common stock at rates 
ranging from ins shares to 1 1-9 shares of common for each 
share of pref. Offered by Bankamerica Co., San Francisco. 
Other underwriter was Battelle, Dwyer & Co. 

2,480,000 Rainier Pulp & Paper Co. 49,600 shares common stock. 

Retire bank Cams, reimburse company for advances to and 
investment in a ‘subsidiary and provide working capital. 
Price, 50. Offered by company to holders of its common 
stock. Underwritten. 


$19,358,314 
OIL 
$44,244,300 Pure Oil Co. 442,443 shares 5% cum. conv. pref. stock. 
Retire 8% pref. stock, pay balance on bank loans maturing 
1938 to 1940 and retire bank loans incurred in redemption 
notes on a 1, 1937. Price, 100. Convertible 
up to Oct. 1, 1947, into common stock at prices ranging from 
$32. 22 2-9 to $30 per share. Offered by company to holders 
of its common stock. Underwritten by Edward B. Smith 
& Co.; The First Boston Corp.; Kidder, Peabody & Co.; 
Lehman Bros.; Brown Harriman & Co., Inc.: Glore, Forgan 
& Co.; Central Republic Co.; Lee Tuiggiison Corp.; Goldman, 


Sachs & Co.; Charles D Barney & Co arris, Hall & Co. 
ms. dF Hayden, a & pes E. Hutton & Co.; Cassatt 
Cc %, Inc.; E. W. Clark & Co.; Graham, Parsons & Co.; 
& W Seligman & Co.; White, Weld & Co.; ge 
a Corp.: ws Whelen & Co.: Alex Brown Sons; 
. M. B liesby & Co., Inc.; Estabrook & Co.; Hayden, 
inne & Co.; Jackson & Curtis; F. S. Moseley & Co.; 


Rollins & Sons, Inc.; The Securities Co. of } ilwaukee, Inc.; 
Tucker, Anthony & Co.; Wertheim & Co.; “Whiting, Weeks 
& Knowles, Inc.; Janney & Co.; Bacon, Whipple & Co.; we 
& Co., Inc.; Biair, Bonner & Co.; Merrill, Turben’ & Co.; 
Stroud & Co., Inc.; a Co.; Kleinwort Sons & Co., 
and Kuhn, Loeb & Co. 


$44,244,300 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$20,000,000 Federal Intermediate Credit Banks 144% debs., dated 
Sept. 15, 1937, and due in five and nine months. Refunding. 
Priced at a slight premium. Offered by Charles R. Dunn, 
New York, fiscal agent. 
ISSUES NOT REPRESENTING NEW FINANCING 
$622,500 Dixie Home Stores (S. C.) 83,000 shares common stock. 
Price,7%. Offered by Hammons & Co., Inc.; G. H. Crawford 
& Co., and C. W. Haynes & Co., Inc. 
a937,500 Gaylord Container Corp. 50,000 shares common stock. 
Price, 18%. Offered by emphill, Noyes & Co. and Stifel, 
Nicolaus & Co., Inc 
273,091 Ceceiee & Se Lewis Machine Tool Co. 21,007 shares common 
stock ice, a by Barney Johnson & Co. and 
E. W. ten EC 


$1,833,091 


a Coincidently, an offering was made at $51 per share of as many shares 
of 54%% cum. conv. pref. stock of the company as the underwriters pur- 
chased from present stockholders under the terms of an underwriting 
agreement, he number of shares so offered has not yet been announced. 











New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
jand Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the eapitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues for 
conversion or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
Jong-term borrowings; and loans of municipal and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited) 

















Month of 9 Months to Year to 

Septemher Sept. 30 Sept. 30 
Si Aid de occas: kan malate £9,294,000 £132 ,678,000 £169,414,000 
BONO can aj ckpngewdhes $senatet 20,064,000 314,574,000 419,438,000 
Eh dos sc acuasdibhsrssbuginkes 9,951,000 144,583,000 214,220,000 
Dh th > Goqpagadebabinns ans eihnd 5,188,000 193,059,000 264,271,000 
DE 6s dah onen cwetndbend sie 4,329,000 150,021,000 192 630,000 
BEA dn msinte mio atiodinséanznit 7,902,000 139,119,000 192,858, 
BS Eb diclihig chilis seenis Gosh tiwag 2,534,000 144,989,000 229,416,000 
Ns sath ithin sw dee an oaihn opine 15,926,000 175,770,000 250,678,000 
DEE. éb dvcdieSakenakscbucscand 5,040,000 201,858,000 279,354,000 
Mndhintghenstisghosbinceced 18,306,000 269,254,000 382,111,000 
| SPP EE RPE. Ce... SRG 2,665,000 224,011,000 317,276,000 
REESE S CET ae: 5,039,000 169,891,000 199,629,000 
ME MiabVihsunk< ccmecsdoecoutn’ 1,315,000 ,082,000 145,351,000 
tbc dtinendbrstenbascosss 17,000 78,174,000 87,758,000 
D> dractéanwindemidecbessncins 7,164,000 103,702 ,000 138,567,000 
Mth adcuetine ann idocpeesonns 6,748,000 100,646,000 129,812,000 
PM irechdendannredachenecins 7,719,000 154,355,000 ,900, 
MTS. stuROVas ch beccescwones 9,546,000 149,127,000 177,595,000 
stiches dee hindi Bao be > main & 1,964,000 126,826,000 194,920,000 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 


Volume 145 





























1934 1935 1936 1937 

January.......-. £10,853 233 £16,592 ,347 £33 963,149 £27 614,265 
February -._.... 7,007 .995 12,620,080 19,687,120 10,671,858 
RGR 7,081 462 12,386 ,235 6,961,500 11,257,125 
ra 9,590,367 4,108,238 10,456 ,037 11,947,382 
DES ache omnes 22,440,935 19,727,811 19,505,122 11,410,592 
Mas d:acdacig gies 12.048 .454 20.610.166 18,410,698 24.514 .648 
re sini eins eet 14,997 .397 53.909,166 24,402.925 20.305 ,459 
Bnd wetness 9,878,332 6,682,428 6.194,413 7,141,184 
September _____- 6.747 ,571 7,719,440 9,546,101 1 ,963 ,697 

9 months _--__- £100,645,746 £154,355,911 £149,127,065 £126,826,210 
i cnewese 23 446,272 4,706 804 See | | anckabere 
November. __.__ 13,056 ,095 12,543 ,554 SLI = acesegnes 
December __..._- 13,041,644 11,217,941 PERSE - Ktesenene 

i £150,189 ,757 £182 ,824,210 A RRS tee ee 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank Limited! 





















































Untted Indta and \Other Brit.| Foreign 
Kingdom Ceylon Countries | Countries Total 
£ £ £ £ 

1935—January......-- SE. acanea 957,000} 1,202,000} 16,592,000 
February ......- SF == 2,346,000 586,000} 12,620,000 
ERIS: SET. - ecanmee 1,135,000 176,000} 12,386,000 
Si nstdcaneseen 443,000} ...... 660,000 5,000} 4,108,000 
tin isa eae ai 18,788,000 118,000 568 ,000 254,000} 19,728,000 
es ca nanseule 19.571.000 13,000 872, 154,000} 20.610,000 
indchie enna 49.999.000}  ..... 3,622,000 287,000} 53.909,000 
[3 RES *, 2 iia eS eee 6,682 ,000 
September... --.- 7.344,000; =... ee i eat 7,719,000 
9 months_-.--_- 139,104,000 130,000] 12,457,000) 2,664,000) 154,355,000 
October. .....-- 3,940,000 545,000 CF TF ae 4,707,000 
November _....- 9,204 000 15,000} 3,136,000 188,000} 12,544,000 
December... ..-- 9,686 .000 137,000; 1,395,000; —-..... 11,218,000 
, ee 161,934,000 828 ,000/17,210,000, 2,852 000/182 824,000 
1936—January._.....- 33,019,000 194,000 .  F PSE 33 .963 ,000 
February ...-.-- 18,502,000}  -..... 964 ,000 221,000} 19,687,000 
De sanaswetiad ee ee 84.000} 6,961,000 
, See 8,795,000 232,000) 1,356,000 73,000} 10,456 ,000 
ON a crt tethioinwe 17,196,000 27,000; 2,014,000 268,000/ 19,505,000 
Cbs cieeonni 15.344,000}  ...... 2,939,000 128,000; 18.411,000 
\ | | Sek epee Rt EA 3,537,000 153,000° 24,403,000 
pe S.20e en .eceosa 1,770,000 78.000, 6.194.000 
September _ - - --- SEG BE Gieccwas se Fees 9,546,000 
9 months... --.- 132,810,000 453 ,000/ 14,860,000} 1,004,000/149,127,000 
October _.....-- 22,730,000 451,000} 3,763,000}  _____- 26 ,944 000 
November... -.- 18,271,000 30.000; 2,069,000 568,000} 20,939,000 
December... .- 16,997,000 155,000} 1,572,000} 1,487,000) 20,211,000 
fe 190,808 ,000/ 1,090,000/22 ,264,000| 3.060,000/217,221,000 
1937—January_.....-- 34,802,000| .....- 2,405,000 407 ,000| 27,614,000 
February ......-. 8,043 ,000 31.000} 2,581,000 17,000} 10,672,000 
he Re 9,756,000 34,000; 1,467,000; —__ ___-. 11,257,000 
(ie ctbindwedd fo” xs 4.792.000 20,000} 11,947,000 
= Peegerri 8,313,000} 1,000,000} 2,097,000}  _____- 11,411,000 
ree 22 611,000 396 ,000 830,000 678,000; 24,515,000 
ie dure wareiee 14,558,000 141,000} 4,481,000} 1,125,000} 20,305,000 
pO 6.2eeeen | accune 586,000 53,000} 7.141.000 
September __.__-. Sipe |. weeeen SO.A «. cances 1,964,000 
9 months. _-__- 103,588,000! 1,602 ,000'19,336,000! 2,300,000'126,826,000 
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BOOK REVIEW 


Minimizing Taxes on Incomes and Estates. Tax Avoid- 
ance Versus Tax Evasion. By J. Blake Lowe and 
John D. Wright. 100 Pages. New York: Barron’s. $2 

This book, a reprint of articles first published in Barron’s 
magazine, is of special timeliness and importance in view of 
the recent efforts of President Roosevelt and the Treasury 
Department to pillory indiscriminately as moral offenders 
wealthy taxpayers who availed themselves of various op- 
portunities for reducing their Federal income or estate taxes. 
In a series of chapters, each with specific illustrations care- 
fully worked out in detail, the authors show how, by entirely 
legitimate changes in the presentation of income items, re- 
arrangement of gifts or legacies, and other means substantial 
savings may properly be made in the Federal taxes which 
persons of even modest means need to pay. 

Among the subjects discussed are the nature and scope of 
Federal income and estate taxes and the various rates ap- 
plicable to each; the taxability of jointly owned property, 
the minimization of the initial estate tax and the later use- 
fulness of the testamentary trust; the use of life insurance to 
avoid estate taxes and to provide the cash needed in the 
settlement of estates; the legal methods that may be availed 
of in the distribution of gifts, including gifts of insurance; 
the use of ‘“‘wash sales,” treatment of worthless securities, 
joint and separate returns, and property division through 
gifts or irrevocable trusts; reduction of the tax on capital 
gains, and the taxability of business life insurance, surtaxes 
on undistributed profits, and tax problems of close corpora- 
tions and partnerships. The possibilities are further illus- 
trated by a detailed examination of a hypothetical case, which 
the authors declare is ‘‘not unusual,” showing the savings 
that can be made by use of the methods previously ex- 
pounded. An informing chapter is given to the income and 
estate tax laws of a number of States as a useful comment 
upon the observation that ‘“‘a good State in which to live 
may be a bad State in which to die.” 

Of the eight methods of tax saving which President 
Roosevelt condemned, two, the creation of multiple trusts 
and family partnerships, are found by the authors to be 
“definitely legal,’ and both are included in their survey. 
The legality of a tax plan, as they point out in closing, de- 
pends not upon what a President says about it but upon the 
law itself as interpreted by the courts. To a proper under- 
standing of legal tax avoidance, as distinct from illegal tax 
evasion, the book makes a contribution that should begof 
first rate practical value to bankers, lawyers, trustees, execu- 
tors and administrators, insurance companies and investors, 
as well as to all persons whose incomes are large enough to 
fall outside the lower Federal income brackets. 























| Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 8, 1937. 

According to latest reports, business activity is still hold- 
ing at its recent high rate, figures being about the same as 
the previous week. Steel production shows a substantial 
falling off, but as an offset car loadings made a new sea- 
sonal high, coal production showed further sharp expansion, 
solely in anticipation of higher prices, and automotive 
activity continued to gain, according to the “Journal of 
Commerce.” It is stated by this authority that the business 
index now stands at 103.4 as against a revised figure of 103.3 
the previous week and 99.5 for the corresponding week of 
last year. Although the long-awaited automotive buying has 
materialized with the placing of large volume of orders with 
the steel mills by Chrysler and General Motors, the orders 
did not arrive in time to prevent the steel operating rate 
from dropping 8 points to 66%, the “Iron Age” states. 
Apart from the automotive industry, current buying is said 
to» be of a hand-to-mouth variety, causing “Iron Age” to 
doubt whether the bottom of the production decline has 
been reached. With the mountainous backlogs of the spring 
thoroughly cleaned up, the Nation’s steel makers have been 
forced to make a rapid readjustment of operations in line 
with the volume of day-to-day orders, the magazine states. 
October is expected to bring an improvement in automotive 
buying and in general replenishment. Production of elec- 
tricity in the United States totaled 2,275,724,000 kilowatt 
hours in the week ended Oct. 2, a gain of 5.5% over the 
corresponding week of last year, so the Edison Electric In- 
stitute reveals. Sound statistics as the best index to the 
future of business, in contrast to the stock market as a 
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barometer, were held up recently by Daniel C. Roper, Sec- 
retary of Commerce, as he forecast that “business should 
continue on a satisfactory basis.” Orders received by Gen- 
eral Electric Co. during the first nine months this year 
amounted to $305,276,556, an increase of 44% over the $211,- 
891,038 received during the same period last year, Gerard 
Swope, President, announeed yesterday. Orders received 
during the third quarter of 1937 amounted to $88,010,937, 
compared with $74,992,441 during the corresponding period 
last year, an increase of 17%. An increase of 99,400 tele- 
phones in service in September is reported by the principal 
subsidiaries of American Telephone & Telegraph Co. In 
September last year these companies registered a gain of 
128,300 stations. According to the Federal Reserve Board, 
in its “Monthly Bulletin,’ aggregate net earnings of large 
industrial corporations in the second quarter of this year 
were about 20% larger than for the second quarter of 1936, 
and it appears from available information that this differ- 
ential will be maintained for the third quarter. The in- 
crease for the first quarter of this year was about 50%. 
“This tendency toward a narrowing rate of improvement 
over the preceding year,” the Board said, “reflects in part 
the unusually rapid increase of earnings during 1936. It 
appears that profits of these corporations for nine months 
ended September, 1937, wiil be about 30% larger than in 
the same period of last year.” Retail volume this week 
scored gains of 5% to 18% over the corresponding period 
of 1936, when consumer buying was running at an excep- 
tionally high rate and retail merchants were reporting their 
best business of the year, according to the report by Dun & 
Bradstreet. The week’s volume rose from 1% to 4% above 
the level of the preceding week. Car loadings of revenue 
freight by the country’s railroads in the week ended Oct. 2 
reached the highest total for any week since Nov. 7, 1980, 
the Association of American Railroads announced today. 
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The freight movement in the latest period amounted to 
847,245 cars, an increase of 6,799 cars, or 0.8% over the 
previous week and 27,648 cars, or 3.4% above the like 
1936 week. American and Canadian automobile plants will 
produce 71.958 cars and trucks this week, an output larger 
than in any week in October, 1936, Ward's Reports, Inc., 
declared today. Production will compare with 44,330 units 
last week and 41,360 in the comparative period last year. 
At the same time, General Motors Corp. announced that 
sales of its cars and trucks to American consumers during 
September totaled 88,564 units, compared with 156,322 in 
Avcgust and 85,201 in September, 1936. During the week 
unsettled conditions, with scattered showers, prevailed in 
many parts of the country. Temperatures continued slightly 
cool for the season in the Northeast, but they were some- 
what warm in central sections. Rather widespread rains 
occurred in the Southeast the latter part of the week, and 
rather generally in the East and northern sections at the 
close. Minimum temperatures for the week were generally 
well above the seasonal average, except locally in the North- 
east, where the first general killing frosts were reported. 
Sub-freezing weather was also noted locally in Western 
districts. Throughout most Southern sections the lowest 
temperatures for the week ranged mostly from 50 degrees 
to 60 degrees. The government report shows that rainfall 
for the week was heavy to excessive in the lower Mississippi 
Valley and moderate to heavy rather generally from the 
central Ohio Valley southward and southeastward. The 
week was largely rainless in most of Texas and in sections 
northward over the Great Plains, as well as in much of the 
Great Basin and adjoining districts. In the New York City 
area the weather was unseasonably mild and cloudy to 
clear. Today it was fair and cool here, with temperatures 
ranging from 44 to 54 degrees. The forecast was for clear 
and somewhat cooler tonight. Partly cloudy and continued 
cool Saturday. Overnight at Boston it was 42 to 72 degrees; 
Baltimore, 46 to 76; Pittsburgh, 36 to 58; Vortiand, Me., 
40 to 70; Chicago, 40 to 54; Cincinnati, 38 to 54; Cleveland, 
42 to 52; Detroit, 36 to 50; Charleston, 68 to 88; Milwaukee, 
88 to 52; Savannah, 68 to 92; Dallas, 62 to 86; Kansas City, 
40 to 70; Springfield, Mo., 50 to 68; Oklahoma City, 54 to 74; 
Salt Lake City, 40 to 64; Seattle, 50 to 66; Montreal, 34 to 
58, and Winnipeg, 32 to 46. 

———<——__—— 


Moody’s Commodity Index at New Low 
Moody’s Index of Staple Commodity Prices had the most 
severe decline yet incurred in a single week. It closed at 
173.1 this Friday, 12.7 points below its level of 185.8 a week 
ago. This Friday’s price is also a new low for 1937. 
The individual declines most affecting the index were in 
hides, wheat, corn, hogs, and cotton. Prices were also lower 
for silk, cocoa, rubber, copper, wool and sugar. There were 
no net changes for silver, steel scrap, lead and coffee. 
The movement of the index during the week, with com- 
parisons, is as follows: 





Fri., i te 185.8|2 weeks ago, Sept. 24.___.___- 189.2 ~ 
Sat., RN i a ee 185.8| Month ago, Sept. 8...._... 194.8 
Bs. GOUNs En wccncvinanaindee 184.3 | Year ago, a ath vi th bs dee ani coin 183.6 
Ws Gs Dacadcdeduacaces 180.2} 1936 High—Dec. 28......._.- 208.7 
i a 177.1 Low—May 12....-.---.- 162.7 
SL REITER TRS 174.9} 1937 High—April 5....._.__- 228.1 
Fri., iy ik wiceis da latsp spill huss ab al eile 173.1 Low—Oct. 8........-.- 173.1 
Wholesale Commodity Prices Declined One Point 


During Week Ended Oct. 65, According to 

“Annalist”’ Index—At Lowest_ Point Since June 15 
~The “Annalist’” Weekly Index’ of Wholesale Commodity 
Prices slumped to 93.0 (1926100) for Oct. 5, a drop of one 
point from the preceding week and the lowest since June 15, 
said an announcement by the ‘‘Annalist” issued Oct. 7, 
which also noted: 

Except lamb, apples, poultry and cottonseed oil all components of the 
index either moved lower last week or showed no change. 

Trading in the futures markets was at a fast pace with quotations receding 
all along the line. Cotton slipped further, touching the lowest levels since 
1933, with some options falling below eight cents. Wheat, corn and other 
grains were under pressure. New seasonal lows were registered by almost 
all other commodities with weakness especially noticeable in the metal 
markets, Other so-called “industrial commodities” eased on a broad front 
with the slackening in industrial activity. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926100) 

















Oct. 5, 1937 | Sept. 28,1937] Oct. 6, 1936 
96.8 99.7 89.0 
86.9 87.7 80.9 

*68.3 69.2 71.4 
*91.1 *91.1 89.3 
107.5 108.1 89.9 
69.9 69.9 66.4 
90.0 90.0 86.3 
78.4 79.0 69.2 
93.0 94.0 84.8 











Revenue Freight Car Loadings Reach Total of 847,245 
Cars in Week Ended Oct. 2 

Loadings of revenue freight for the week ended Oct. 2, 

1937, totaled 847,245 cars. This is a rise of 6,799 ears, 

or 0.8%, from the ey wey 2 week; an increase of 27,648 

cars, or 3.4%, from the total for the like week of 1936, and an 


increase of 141,271 cars, or 20.0%, over the total loadings 
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for the corresponding week of 1935. For the week ended 
Sept. 25, 1937, loadings were 4.1% above those for the like 
week of 1936 and 33.4% over those for the corresponding 
week of 1935. Loadings for the week ended Sept. 18, 1937, 
showed a gain of 4.6% when compared with 1936 and a rise 
of 16.9% when comparison is made with the same week of 
1935. 

The first 18 major railroads to report for the week ended 
Oct. 2, 1937 loaded a total of 388,127 ears of revenue freight 
on their own lines, compared with 385,153 cars in the pre- 
ceding week and 372,005 cars in the seven days ended Oct. 3, 
1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 
Od. 2 |Sept. 25, Oct.3 | Oct. 2 Sept. 25; Oct. 2 
1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-_| 26,366} 26,429} 21,470) 7,761) 6,962) 6,783 
Baltimore & Chio RR....--...-- 36,70°| 36,305) 34,431] 18,449) 19,408] 17,970 
Chesapeake & Ohio Ry.--.-.----- 25,512] 26,320} 27,008] 13,168] 12,803) 11,513 
Chicago Burlington & Quincy RR.| 19,556) 18,379] 18,242] 10,471] 10,252} 9,568 
Chicago Milw. St. P. & Pac. Ry-_| 23,297) 23,320) 22,742] 9,665| 9,120) 9,044 
Chicago & North Western Ry.--| 17,555] 17,686} 18,065) 12,881] 12,734] 12.110 
Cie ens SIO. ccwcnneoeeas 2,079| 2,840} 2,130) 1,374] 1,618} 1,556 
International Great Northern RR| 2,754) 2,881] 2,342] 1,889] 2,357) 1,833 
Missouri-Kansas-Texas RR... ~~. 7,043| 6,527] 65,291] 3,334] 3,235) 3,064 
Missouri Pacific RR........---- 19,301} 19,046} 19,110} 10,425) 10,094] 9,930 
New York Central Lines_-_--.--_-- 47,516| 45,167! 45,086) 47,461] 46,468) 45.017 
New York Chicago & St. Louis Ry| 5,315) 5,211] 5,488) 10,873] 10,818] 10,747 
Norfolk & Western Ry.......--- 26.205] 26,701] 24,344) 4,942) 4,928) 5, 
Pennsylvania RR_..........-.-- 72,917| 72,876) 73,880| 47,937| 47,240) 47,798 
Pere Marquette Ry_.....--.---- 6,810} 6,370} 6,206} 6,267] 5,914) 5,551 
Pittsburgh & Lake Erie RR-.-.--- 7,348| 7,717| 7.571] 6,828] 7,182] 6.813 
Southern Pacific Lines........-- 35,724| 35,349] 32,889] 29,686} x9,324| «9,008 
WEE Hl citnwearacidonnncbone 6,120} 6,029) 5,710} 9,011] 8,910) 8,327 
OG...» atbhicinineamaieaendae 388 1271385, 1531372,005|232 4221229 367 221.632 














x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

















(Number of Cars) 
Weeks Ended— 
Oct. 2, 1937 Sept. 25, 1937 Oct. 3, 1936 
Chicago Rock Island & Pacific Ry- 29,174 28,387 25,421 
Illinois Central System... .....-- 40,759 39,686 39,449 
8t. Louis-San Francisco Ry~.-_--.-- 17,259 16,760 16,670 
a 87.192 84,833 81,540 











The Association of American Railroads, in reviewing the 


week ended Sept. 25 reported as follows: 

Loading of revenue freight for the week ended Sept. 25 totaled 840,446 
cars. This was an increase of 33,203 cars or 4.1% above the corresponding 
week in 1936, and an increase of 210,511 cars or 33.4% above the same week 
in 1935, but a decrease of 110,217 cars or 11.6% below the same week in 
1930. 

Loading of revenue freight for the week of Sept. 25 was an increase of 
13,881 cars or 1.7% above the preceding week. 

Miscellaneous freight loading totaled 337,882 cars, an increase of 4,160 
cars above the preceding week, and 4,423 cars above the corresponding week 
in 1936. 

Loading of merchandise less than carload lot freight totaled 173 ,422 cars, 
an increase of 783 cars above the preceding week, and 1,075 cars above the 
corresponding week in 1936. 

Coal loading amounted to 155,730 cars, an increase of 11,061 cars above 
the preceding week, and 12,922 cars above the corresponding week in 1936. 

Grain and grain products loading totaled 36,219 cars, an increase of 39 
cars above the preceding week, and 2,552 cars above the corresponding week 
in 1936. In the Western Districts alone, grain and grain products loading 
for the week of Sept. 25 totaled 24,720 cars, a decrease of 356 cars below 
the preceding week but an increase of 2,861 cars above the corresponding 
week in 1936. 

Live stock loading amounted to 21,224 cars, an increase of 2,191 cars 
above the preceding week. and 1,903 cars above the corresponding week in 
1936. In the Western Districts alone, loading of live stock for the week 
of Sept. 25 totaled 17,383 cars, an increase of 2,095 cars above the preceding 
week, and 1,607 cars above the corresponding week in 1936. 

Forest products loading totaled 39,284 cars, a decrease of 352 cars below 
the preceding week, but an increase of 2,167 cars above the corresponding 
week in 1936. 

Ore loading amounted to 65,725 cars, a decrease of 3,296 cars below the 
Preceding week, but an increase of 7,121 cars above the corresponding week 
in 1936. 

Coke loading amounted to 10,960 cars, an increase of 295 cars above the 
preceding week, and 1,040 cars above the corresponding week in 1936. 

All Districts reported increases in the number of cars loaded with revenue 
freight compared with the corresponding week in 1936. All Districts except 
the Pocahontas, reported decreases compared with the corresponding week 


in 1930. 
Loading of revenue freight in 1937 compared with 1936 and 1930 follows, 




















1937 1936 1930 - 

& weeks in January .........---- 3,316,886 2,974,553 4,246,552 

4 weeks in February... ----- 2,778,255 2,512,137 3,506,899 

4 weeks in March____.....__--_-_- 3,003,498 2,415,147 3.515,733 
4 weeks in April. ............... 2,955,241 2,543,651 3,618,' 

3,897,704 3,351,564 4,513,449 

2,976,522 2,786,742 3,718,983 

3,812,088 3,572,849 4,475,391 

3,115,708 2,954,522 3,752,048 

4,633 765,131 856,649 

711,299 700,147 965,813 

826,565 789,857 952,561 

840,446 807,243 950,663 

Line. Ee Oe eee ree 29,038,845 26,173,543 35,153,701 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Sept. 25. 
During this period a total of 89 roads showed increases 
when compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 25 
Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
ee thas bth neian dane 613 540 671 1,235 1,239 || Norfolk Southern. .........-. 1,299 1,153 1,233 1,372 1,142 
angor & Aroostook._..._____ 1,433 1,494 1,515 254 261 Piedmont Northern. -........- 378 379 384 1,16] 991 
Bestes SPEND wtitncdindnnd 8,513 8,757 8,095 10,312 10,465 Richmond Fred. & Potomac. -- 442 415 380 3,075 2,988 
hicago Indianapolis & Louisv- 1,863 1,859 1,356 2,630 2,416 || Seaboard Air Line__.......__- 9,256 8,654 7,641 4,262 4,039 
Central Indiana... _........_. 24 39 21 121 76 || Southern System_._......--... 23,251 | 22,351 | 20,088 | 15,470 | 15,529 
Central Vermont --_........__ 1,464 1,313 1,152 1,967 1,998 || Tennessee Central_..........- 505 479 409 744 710 
Delaware & Hudson..________ 5,778 6,218 6,236 7,610 7,592 Winston-Salem Southbound - - - 177 177 173 836 860 
Delaware Lackawanna & West_ 9,776 9,773 12,152 6,618 440 
Detroit & Mackinac. ._._.._.- 510 523 390 174 154 WM cas ctritcnercchecdanael 117,518 | 112,412 | 96,968 | 68,354 | 66,209 
Detroit Toledo & Ironton -_-_-_- 1,916 1,624 2,121 1,286 1,135 
Detroit & Toledo Shore Line _ - 291 294 277 3,716 2,535 
i 13,733 13,564 13,713 15,670 16,015 
Grand Trunk Western_.._.___ 4,709 3,380 4,038 8,489 7,054 Northwestern District— 
Lehigh & Hudson River. _-___- 194 183 184 1,921 1,957 
Lehiga & New England... _._- 1,787 1,884 2,052 1,255 1,298 Belt Ry. of Chicago.........- 686 792 656 2,141 2,071 
I 9,454 9,654 9,753 8,303 7,351 Chicago & North Western. -.._- 21,040 | 21,315 17,130 12,734 11,894 
Maine Central. ..........._.- 3,312 3,207 2,967 2,614 2,508 || Chicago Great Western ----.--- 3,051 2,642 2,413 3,391 3,314 
Monongahela. ___.___.______- 4,756 4,427 261 323 227 Chicago Milw. St. P. & Pacific} 22,854 | 22,602 | 20,038 9,120 8,691 
SN ita ii dinditide eh ddwiiin 2,502 2,468 45 41 Chicago St. P. Minn. & Omahaj 4,706 4,371 4,058 3,984 4,130 
New York Central Lines ___._- 45,167 | 42,574 | 37,278 | 46,468 | 43,123 Duluth Missabe & Northern...| 19,255 16,520 9,258 369 243 
N. Y. N. H. & Hartford..__-- 11,438 11,275 10,490 11,673 11,722 Duluth South Shore & Atlantic- 1,087 1,384 989 475 438 
New York Ontario & Western. 1,370 1,851 2,229 1,714 1,741 Elgin Joliet & Fastern......-- 8,642 8,028 5,443 8,453 5,666 
N. Y. Chicago & St. Louis___- 5,211 5,518 4,520 10,818 10,356 Ft. Dodge Des Moines & South. 480 474 371 214 158 
Pittsburgh & Lake Erie.______ 7,707 7,822 4,249 7,192 6,593 Great Northern. ...........-- 28,231 25,240 | 23,092 3,432 3,674 
Pere Marquette._._.__.______ 6,370 5,683 5,936 5,914 6,011 Green Bay & Western.......-- 707 638 620 504 551 
Pittsburgh & Shawmut __.___- 453 290 2 31 39 Lake Superior & Ishpeming-.-.- 3,167 3,409 2,401 89 120 
Pittsburgh Shawmut & North _-_ 368 489 249 281 258 Minneapolis & St. Louis. ...-- 2,091 1,936 1,909 2,730 2,057 
Pittsburgh & West Virginia__-_- 1,307 1,390 359 1,705 1,619 Minn. St. Paul & 8. 8S. M..--- 7,709 7,113 6,179 3,014 2,605 
PI isitsic cass 65 ies oraan ead 758 668 738 881 975 Northern Pacific. ..........-- 12,804 12,037 | 11,509 4,392 3,908 
2 |” ie Sa ala eae 6,029 5,939 5,513 8,910 8,133 Spokane International __._.__- 399 312 276 530 328 
Wheeling & Lake Erie__.____- 4,993 4,665 3,175 3,703 3,518 Spokane Portland & Seattle. -- 1,616 2,551 2,081 1,614 1,885 
ye ER Se 163,799 | 159,315 | 141,727 | 173,833 | 163,850 Wb is cdccndamentucaanae 138,525 | 131,364 | 108,423 57,186 51,733 
—3-—— 
Allegheny District— Central Western District— 
Akron Canton & Youngstown-- 442 481 390 920 766 
Baltimore & Ohio_____.._.-.- 36,305 | 35,260 | 23,031 19,408 17,983 Atch. Top. & Santa Fe System.| 26,429 | 21,821 19,819 6,962 6,304 
Bessemer & Lake Erie___.._.- 6,215 6. 2,528 2,694 3,368 Ser ae eae 3,624 3,334 3,051 2,404 2,574 
Buffalo Creek & Gauley ._..-_- 421 361 280 8 Bingham & Garfield....-.--.- 636 366 283 141 
Cambria & Indiana__________- 1,500 1,396 2 14 17 Chicago Burlington & Quincy..| 18,379 18,457 15,112 10,252 9,074 
Central RR. of New Jersey _.-- 7,260 334 7,886 | 11,201 11,298 Chicago & Illinois Midland - --- 1,693 1,555 190 ,062 917 
CRU er 558 9 672 6: 5 Chicago Rock Isiand & Pacific.| 14,376 13,014 11,441 9,586 8,622 
Cumberland & Pennsylvania. -- 310 310 50 29 42 Chicago & Eastern Illinois. ---- 3,245 3,173 2,181 2,987 2,513 
Ligonier Valley........._.___ 133 156 18 23 33 Colorado & Southern. .......- 1,151 1,188 827 1,747 1,401 
en ie 661 821 805 2,486 2,404 Denver & Rio Grande Western- 4,499 4,355 2,736 3,954 4,195 
Penn-Reading Seashore Lines_- 1,430 1,687 1,274 1,297 1,705 Denver & Salt Lake. ....---.- 981 1,069 432 30 31 
Pennsylvania System ____..... 72,876 | 72,773 | 53,222 | 47,240 | 44,438 Fort Worth & Denver City-.-- 1,219 1,010 1,039 1,283 913 
a Ca 15,131 15,138 14,369 | 17,616 16,862 Illinois Terminal. ..........-- 2,087 2,342 2,087 1,809 1,456 
Union (Pittsburgh).___.______ 15,381 14,885 8,568 6,732 6,543 Nevada Northern. .......-.-- 1,942 1,797 1,546 118 94 
West Virginia Northern. ____.- 5 58 0 1 North Western Pacific. .....-- 1,059 1,144 1,068 478 388 
Western Maryland___________ 4,266 3,655 1,771 6,596 6,837 Peoria & Pekin Union... ...-.- 63 294 249 40 
Southern Pacific (Pacific) .-.-- 26,571 26,123 20,563 5,694 5,725 
iene 8 5 162,934 | 162,081 | 114,852 | 116,326 | 112,357 Toledo Peoria & Western__...- 308 289 272 1,516 1,367 
Union Pacific System_-_...-..- 16,333 16,173 13,945 10,730 | 10,894 
RR yap ietetgt yao ara 601 608 34 11 10 
RRR EE. 2: EE 1,996 1,980 1,893 2,903 3,103 
Pocahontas District— 
Chesapeake & Ohio__________- 26,320 26,451 6,948 12,803 11,543 thio skid, tee be ection al 127,192 120,092 98 ,768 63,707 59,735 
Norfolk & Western._._______- 26,701 24,982 6,560 4,928 4,814 —— 
Norfolk & Portsmouth Belt Line} 1,136 1,216 922 1,553 1,226 
We oo sed 5,105 4,523 759 901 786 
Southwestern District— 
, ae ae ee 59,262 57,172 15,189 20,185 18,369 Alton & Southern._.........- 308 251 211 5,674 4,754 
Burlington-Rock Island ...-.-- 278 220 236 450 229 
Fort Smith & Western._..--.- 266 222 153 202 264 
Gulf Coast Lines.........---.- 2,832 2,214 1,870 1,618 1,554 
Southern District— {nternational-Great Northern. - 2,881 2,704 2,590 2,357 1,964 
Alabama Tennessee & Northern 292 323 251 180 192 Kansas Oklahoma & Guif_---- 265 203 162 1,138 1,092 
Atl. & W. P.—W. RR. of Ala__ 839 834 868 1,344 1,601 Kansas City Southern... -.---- 2,262 1,977 1,494 2,430 2,099 
Atlanta Birmingham & Coast-- 732 775 758 751 785 Louisiana & Arkansas. -------- 1,867 751 1,333 1,152 632 
Atlantic Coast Line._...____- 9,913 9,650 9,241 4,598 4,258 Loulsiana Arkansas & Texas... 352 134 145 566 245 
Central of Georgia_.__._.___- 4,465 4,482 5,136 2,751 3,018 Litchfield & Madison. __....-- 316 251 280 1,011 894 
Charleston & Western Carolina 465 433 425 1,129 943 Midland Valley .............- 894 804 569 263 278 
TS ae ae 1,477 1,275 1,191 1,863 1,594 Missouri & Arkansas__.....-- 216 189 155 300 289 
Columbus & Greenville.._.._- 599 530 427 300 404 Missouri-Kansas-Texas Lines-_- 6,527 5,520 5,172 3,235 3,352 
Durham & Southern____.____- 172 170 201 351 396 Missouri Pacific_...........-- 19,046 18,929 15,170 | 10,094 9,745 
Florida East Coast._...._..__ 523 526 523 703 584 Natchez & Southern_.......-- 61 6 39 29 
Gainesville Midland ___..___.- 51 42 109 128 136 Quanah Acme & Pacific. .-...- 114 89 93 102 111 
5S ER eee ee 1,098 1,030 1,159 1,691 1,735 St. Louis-San Franciseo.......| 10,745 10,555 8,294 4,431 4,804 
Georgia & Florida___________- 466 543 468 456 410 St. Louis Southwestern. - ---.-- 4,137 3,428 2,564 2,522 1,957 
Gulf Mobile & Northern_____- 2,211 2,370 2,234 1,184 1,171 Texas & New Orleans. _...-.-- 8,776 8,096 6,775 3,630 2,923 
Illinois Central System______- 27,457 | 26,854 | 22,143 13,200 12,280 Texas & Pacific.........----- 6,201 5,411 4,417 3,766 3,749 
Louisville & Nashville. _....-- 25,430 | 23,252 | 16,323 5,454 5,148 || Terminal RR. Assn. of St. Louis} 2,588 2,538 2,038 | 19,887 | 17,876 
Macon Dublin & Savannah_--- 238 216 236 419 4l1l Wichita Falls & Southern. _-_--- 277 228 221 7 8 
Mississippi Central.___.__._.- 313 257 166 377 199 Wetherford M. W. & N. W..-.- 30 32 30 37 34 
Mobile & Ohio______________- 2,525 2,144 1,944 2,062 2,172 —- —— 
Nashville Chattanoova & St. L- 2,944 3,098 2,857 2,493 2,513 ep A EIN ee ne 71,216 | 64,807 | 54,008 | 64,978 | 58,960 














Note—Previous year’s figures revised. * Previous figures. 











Retail Costs of Food Advanced 0.4% During Month 
Ended Sept. 14, According to United States De- 
partment of Labor 

The retail cost of food advanced 0.4% during the month 

ended Sept. 14, according to an announcement made Oct. 4 

by the Bureau of Labor Statistics, United States Department 

of Labor. This slight advance, the Department said, is 

a reversal of the slow downward movement of the past few 

months. The composite index of food costs reached a 


peak of 86.5 in May of this year and receded to 85.5 in 
August. The current inerease is the result of seasonal 
advances in the cost of dairy products and eggs and of a 
sharp upturn in the price of sugar. The index for September 
stands at 85.8. The announcement continued: 

Food costs in September were higher than in August in 18 cities and 
lower in 32 cities. Prices advanced for 41 out of the 84 foods in the indexes, 
they decreased for 38 and 5 showed no change. 

The food cost index for Sept. 14 was 85.8% of the 1923-25 average. 
This is 1.7% above the level of a year ago. Indexes for all commodity 
groups, except fruits and vegetables and diary products, are now higher 
than in September, 1936. Current food costs are 28.7% higher than in 
September 1932, when the index was 66.7. They are 20.5% lower than 
in September, 1929, when the index was 108.0 

The cost of cereais and bakery products declined 0.6% between Aug. 17 
and Sept. 14. The price of flour decreased 3.1% and lower prices were 
reported from 37 cities. This was the greatest relative price change for 
the group. The average price of bread—white, whole wheat and rye— 
remained unchanged. For white bread, increases were reported from some 
cities and decreases from others. The most significant of these changes 
were increases of 0.8 cents per pound in Omaha and 0.5 cents per pound 
in Cleveland, and a decrease of 0.3 cents per pound in Philadelphia. 





For the 51 cities as a whole, meats declined 0.2% during the month 
ended Sept. 14. following a steady advance which had amounted to 17.0% 
between March 16 and Aug. 17. A decline of 2.1% in the cost of the 
pork products during the past month offset advances of 0.3% for the 
beef products. 0.2% for lamb, 2.0% for roasting chickens, and 1.8% for 
canned salmon. Prices rose for 15 of the 21 meat items, for 6 they were 
lower. The price of sirloin steak decreased 0.9% and round steak fell 
off 1.2%. Prices of all other beef items advanced. Pork chops were 
6.3% lower and pork loin roast declined 5.8%. Lamb chops declined 1.6%. 
The greatest increases were for plate beef, 2.3%; for sliced bacon, 3.4%, 
and for strip bacon, 2.8%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-Year Averaze 1923-25—100 
































Sept. | Auo.| July | Sept. | Sept. | Sept. | Sept, 
Commodity Group 14 17 13 15 lu 15 15 
1937 *| 1937 | 1937 | 1936 | 1935 | 1932 | 1929 
DEFT. wan cccddswecoccedsde 858 | 85.5 | 85.9 | 84.3 | 80.1 | 66.7 |108.0 
Cereals and bakery products..| 95.1 | 95.6 | 95.7 | 92.1 | 92.7 | 74.3 | 98.6 
ESE em: 111.4 {111.6 |107.8 | 97.4 |102.6 | 75.8 |124.7 
Dairy products....--.------- 83.9 | 81.9 | 80.9 | 84.2 | 73.3 | 65.4 |103.0 
pO RRL Pe Layne 79.0 | 71.9 | 68.0 | 78.5 | 80.3 | 62.4 |108.9 
Fruits and vegetables. --..-.-.-- 59.2 | 61.0 | 69.0 | 71.1 | 52.9 | 52.8 |107.6 
a ae ee 56.3 | 58.0 | 07.0 | 70.3 | 50.0 | 51.3 |108.6 
«cin ime ainaemdgugt 82.0 | 82.7 | 83.5 | 81.7 | 81.4 | 69.2 | 96. 
pap Saree Wa 72.2 | 75.0 | 76.3 | 65.5 | 61.9 | 54.4 {107.1 
Beverazes and chocolate. -.-.-.-- 70.4 | 70.7 | 70.4 | 67.7 | 68.5 | 74.6 |110.2 
Wate amd O88. i ck ceccocescoss 78.4 | 79.9 | 79.5 | 75.9 | 874 | 51.3 | 934 
Suv7sur and sweets......--...-- 66.5 | 64.8 | 85.1 ' 65.0 ' 66.6 | 58.2 | 75.9 
* Preliminary. 


The cost of dairy products showed a seasonal advance of 2.6% and rose 
to the highest level for the year. Prices advanced for each of the five 
items in the group. Butter increased 4.7% but the September price was 
4.0% below the level of a year ago. Fresh milk rose 1.8%, the result of 
price increases in seven cities. The largest increases were 1.1 cents per 
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quarter in St. Louis and 0.9 cents per quart in New York City, Richmond 
and Denver. 

Eggs advanced seasonally 9.8%. Prices were higher in every city. 
The average price was slightly lower than a year ago. 

Fruits and vegetables showed a decline of 2.9%. Costs for this group 
have declined steadily since May and the index for this group is 16.6% 
lower than a year ago. During the past month, continued price declines 
for apples (7.9%), potatoes (7.1%), and onions (3.9%), accounted in the 
main for lower costs of the fresh items. The price of lemons increased 
4.4% and prices of green vegetables rose sharply. The cost of the canned 
items changed relatively little. They showed a decline of 0.8%, with 
lower prices for 6 of the 10 items in this class. The decline of 3.8% for 
the dried products was chiefly due to a price decrease of 9.3% for navy 
beans. 

Beverages and chocolate declined 0.3%. 
have advanced slowly throughout the year, rose 0.1% each. 
of cocoa declined 2.3% and of chocolate, 0.3%. 

Fats and oils declined 1.9%. The price of lard decreased 2.1%. Lower 
prices were also reported for each of the other 6 items in the group. The 
greatest declines were for lard compound, 3.0%, and oleomargarine, 2.4%. 

The cost of sugar and sweets turned sharply upward with an advance 
of 2.6%, following a steady decline which began last June. This advance 
was due entirely to an increase of 3.5% in the price of sugar, which was 
higher in 47 cities. 

Food costs rose 0.4% on the 51 cities combined. Regionally, increases 
were shown for New England, the Middle Atlantic area, and the Pacific 
Coast. Meats continued to advance in these areas. Food costs were 
lower throughout the central regions. 

In New York City, where food costs rose most, meats increased 2.0%, 
resh milk rose an average of 0.9 cents per quart and fresh fruits and 
vegetables advanced 1.4%. Boston and Los Angeles ranked next to New 
York City. In both of these cities, meat costs increased slightly more 
than 3.0%. 

Cities which showed the most decrease in food costs were Memphis, 
Jacksonville, and Kansas City. In these cities the cost of meats and of 
fresh fruits and vegetables declined much more than the average for the 
country over. 


INDEX NUMBERS Of RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25—100 





Prices of coffee and tea, which 
The price 



































Regional Area Sept. 14,| Aug’ 14,| July 13,| Sept. 15,| Sept. 15,|Sept. 15, 

1937* 1937 1937 1936 1932 1929 
New England. -......-.-_-- 85.6 84.4 84.5 81.4 67.3 107.4 
Middle Atilantie__--..---- 86.7 85.9 86.2 84.3 68.8 108.0 
East North Central------- 86.4 86.5 87.3 86.0 65.4 109.6 
West North Central-_----_- 87.2 88.1 89.7 89.9 65.1 109.4 
South Atlantic. ......_-- -| 848 85.2 85.6 84.2 65.8 107.7 
East South Central.....--| 81.3 82.5 82.9 81.6 61.0 107.2 
West South Central_-__-_- 83.3 83.5 82.0 83.4 63.7 105.5 
IR, son eddie amen 87.3 87.5 90.0 87.4 65.1 104.1 
PIES bik iu dite snes Aticas 82.6 81.8 82.3 80.7 65.9 104.8 
United States_....... _- 85.8 85.5 85.9 84.3 66.7 108.0 

* Preliminary 

——_<————— 


Index of Wholesale Commodity Prices of United States 
Department of Labor Dropped 0.7% During Week 
Ended Oct, 2 

A general decline, characterized by sharp reductions in 

wholesale prices of farm products and foods, caused the index 
of the Bureau of Labcr Statistics, United States Department 
of Labor, to decrease 0.7% during the week ended Oct. 2, 
according to an announcement made on Oct. 7 by the Labor 
Department. The recession in commodity prices, the De- 
partment revealed, brought the latest week’s index to 86.9% 
of the 1926 average, representing a decline of 1.6% from the 
year’s high of April 3. Compared with the corresponding 
weeks of a month ago and a year ago, the current index is 
higher by 0.6% and 6.9%, respectively. The following 
is also from the Department’s announcement: 


Nine of the ten major group classifications declined during the week. 
Housefurnishing goods remained unchanged at last week's level. 

Largely due to falling prices for agricultural commodities, the raw 
materials group index declined 1.3%. It is, however, 0.7% above a month 
ago and 2.3% above a year ago. Wholesale prices of semi-manufactured 
commodities declined 1.8% and are 2.4% below the corresponding week of 
last month. Compared with the level of a year ago, partially processed 
commodity prices are 10.0% higher. The index for finished products 
declined 0.4% from the year's high of the preceding week. It is 0.8% 
above a month ago and 8.7% above a year ago. 

Non-agricultural commodity prices, according to the index for the group 
of “all commodities other than farm products”, fell 0.5% during the week. 
It is 0.5% higher than the corresponding week of last month and 8.2% 
above that of last year. Industrial commodity prices, as measured by the 
index for ‘‘all commodities other than farm products and foods,” declined 
0.3% and are 0.3% lower than a month ago. Compared with a year ago 
industrial commodity prices are up 7.3%. 

The most pronounced group decrease—2.2%—was recorded in farm 
products, and it was largely due to a 3.2% decline in livestock and poultry 
Prices. Quotations were lower for barley, corn, oats, cows, steers, hogs, sheep, 
live poultry, cotton, eggs, apples, lemons, oranges, peanuts, white potatoes, 
and wool. Grains advanced 0.4%. Higher prices were reported for wheat, 
rye, calves, hops, flaxseed and sweet potatoes. The current farm products 
index—-85.4—is 0.9% above the level of a month ago and 1.1% above that 
of a year ago. 

Primarily as a result of decreases of 2.1% in fruits and vegetables and 
0.9% in meats, the wholesale foods group declined 1.0%. Important 
food items for which lower prices were reported were butter, dried apricots 
and prunes, fresh fruits and vegetables, mutton, fresh and cured pork, 
cocoa beans, lard, pepper, sugar, edible tallow and cottonseed oil. Higher 
prices were quoted for flour, canned and dried peaches, raisins, bananas, 
bacon, coffee and copra. This week’s food index—87.8—is 2.5% above 
the corresponding week of last month and 5.8% above that of last year. 

Continued declines in the prices for cotton goods, together with lower 
prices for raw silk, silk yarns, woolen and worsted goods, knit goods, manila 
hemp, raw jute and cotton twine, caused the index for the textile products 
group to decrease 0.8% to the lowest level reached this year. The clothing 
subgroup remained steady. 
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Sharp price declines in nonferrous metals, such as electrolytic copper, 
pig lead, solder, pig tin, copper and brass manufactures and scrap steel, 
resulted in the metals and metal products group declining 0.6%. No 
changes were reported in wholesale prices of agricultural implements, motor 
vehicles and plumbing and heating fixtures. 

Average wholesale prices of cattle feed declined 4.4% during the week, 
and crude rubber dropped 2.4%. Automobile tires and tubes and paper 
and pulp prices were firm. 

Due to weakening prices for Pennsylvania gasoline, the fuel and lighting 
materials group index declined 0.3%. Quotations on bituminous coal, 
Oklahoma natural gasoline and kerosene were higher. Anthracite and coke 
remained unchanged. 

The building materials group index declined 0.3% largely because of 
lower prices for yellow pine flooring, oak and poplar lumber and paint 
materials. The brick and tile, cement and structural steel subgroups 
remained unchanged at last week’s level. 

Lower prices for acids, calcium compounds, fats and oils resulted in 
the chemicals and drugs group index declining 0.2%. Higher prices were 
reported for salt cake, tankage and mixed fertilizers. 

The index for the hides and leather products group declined 0.1%, largely 
because of lower prices for leather. Hides and skins prices averaged higher, 
and shoes and other leather products, such as harness, belting, gloves and 
luggage remained unchanged. 

Minor decreases in prices of certain furnishings did not affect the index 
for the housefurnishing goods group as a whole; it remained at 92.7% 
of the 1926 average. Wholesale prices for furniture were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Oct. 3, 1936, Oct. 5, 1935, Oct. 6, 
1934, and Oct. 7, 1933: 















































(1926100) 
Oct. | Sept.| Sept.| Sept.| Sept.| Oct. | Oct. | Oct. | Oct. 
Commodtly Groups 2. 25, | 18, | 11, 4, 3, 5, 6, iF 
1937| 1937] 1937| 1937| 1937) 1936] 1935) 1934)| 1933 

All commodities ........--- 86.9| 87.5) 87.4) 86.8) 86.4] 81.3) 80.5) 76.6) 71.3 
Farm products__....-.----- 85.4| 87.3) 86.5) 84.5) 84.6) 84.5) 79.5) 71.0) 57.5 
IIE dicts seca ah tities sheik dives ait 87.8) 88.7) 88.6) 86.6) 85.7! 83.0) 85.3) 75.2) 65.0 
Hides and leather products _-|108.2|108.3|108.3/108.5|108.6| 95.7) 92.5) 84.3) 91.8 
Textile products. _._..._--- 73.9| 74.5| 75.1| 75.5| 75.8) 70.7| 71.7| 70.2) 76.3 
Fuel and lighting materials .__| 79.4| 79.6) 79.4) 79.8) 79.2| 77.1) 74.6) 75.5| 73.4 
Metals and metal products__| 95.8) 96.4| 96.4) 96.4) 96.4) 86.3) 86.3) 85.7| 82.4 
Building materials. ____-_-.-- 96.2| 96.5| 96.3) 96.4) 96.3) 86.9] 86.1) 85.4) 83.7 
Chemicals and drugs.__.___| 81.0} 81.2} 81.2} 80.9) 81.0] 81.7) 80.2| 77.3) 72.7 
Housefurnishing goods ------ 92.7| 92.7| 92.8) 92.8) 92.7] 83.2) 81.8} 82.8) 81.1 
Miscellaneous _.......-.-.-.-- 76.8| 77.1| 76.9| 76.9| 76.6) 71.1| 67.2) 70.1) 65.0 
Raw materials_.._._._.--.-- 83.9} 85.0} 84.6) 83.4) 83.3) 82.0) x x x 
Semi-manufactured articles__| 83.9) 85.4] 85.6) 85.7) 86.0) 76.3) x x x 
Finished products____..--_-- 89.1] 89.5) 89.4) 88.9) 88.4) 82.0) x x x 
All commodities other than 

farm products..._..._--- 87.2| 87.6) 87.6) 87.2) 86.8) 80.6) 80.7) 77.8) 74.3 
All commodities other than . 

farm products and foods_.' 85.6' 85.9' 85.9' 86.0! 85.9' 79.8' 78.3) 78.2° 77.1 

x Not computed. 

—<$<—<> 


Wholesale Commodity Prices Further Decline During 
Week Ended Oct. 2, According to the National 
Fertilizer Association 

Continuing the downward tend of the previous week, the 

wholesale commodity price index compiled by the National 
Fertilizer Association again declined during the week ended 
Oct. 2, taking it to approximately the level reached following 
the July-August downturn. Based on the 1926-28 average 
of 100%, last week the index registered 86.0% as compared 
with 87.1% in the preceding week. A month ago it stood 
at 85.9%, and a year ago at 80.1%. The Association’s 
announcement, as of Oct. 4, went on to say: 


Foods, farm products, textiles, and metals moved lower during the 
week, with changes in the other commodity groups being negligible. Lower 
prices for meats and dairy products were largely responsible for the down- 
turn in the food price average. Cotton and grain prices continued their 
adjustment to the new crop basis and this, combined with lower quotations 
for livestock, resulted in a moderate recession in the farm product price 
index. The index of textile prices continued the uninterrupted decline 
which began last July, with cotton goods, cotton, wool, silk, and coarse 
fibers all moving downward during the week. Lower quotations for steel 
scrap and non-ferrous metals took the metal price average to the lowest 
point reached since last March. The index representing the prices of 
miscellaneous commodities was also at the lowest level reported since 
last spring as the result of declining prices for crude rubber and cattle feed. 
The only group average to advance during the week was that representing 
the prices of fertilizer materials. 

Forty-one price series included in the index declined during the week and 
22 advanced; in the preceding week there were 30 declines and 21 advances; 
in the second preceding week there were 33 declines and 30 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 























Compiled by the National Fertilizer Association. (1926-1928—=100) 

Per Cent Latest |Preced’g| Month | Year 
Each Group Week Week Ago Ago 
Bears to the Group Oct. 2, |Sept. 25,| Sept. 4, . 3, 
Tota, Inder ; 1937 | 1937 | 1937'| 1936 

25.3 85.6 87.2 85.1 82.0 
70.7 70.6 69.5 79.3 

70.0 69.0 73.2 94.6 

23.0 83.4 85.1 81.8 79.5 
45.5 47.0 52.2 68.9 

89.5 92.2 88.6 99.5 

91.5 93.1 86.9 75.3 

17.3 86.6 86.6 86.2 79.7 
10.8 85.0 86.1 85.5 778 
8.2 69.5 70.1 72.4 69.7 
71 103.6 | 105.9 | 106.1 85.9 
61 26.3 86.3 87.5 82.7 
1.3 95.6 95.6 95.6 96.2 
3 7328 >» 72.6 72.8 68.1 

3 80.4 80.4 79.9 74.0 

3 96.4 96.4 96.4 92.6 
100.0 86.0 87.1 85.9 80.1 
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Electric Production During Week Ended Oct. 2 
Totals 2,275,724,000 Kwh. 
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MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 





































































































_The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric jl ie August phen tarnenrtmantiodemtontc® j wom Bal 
light and power industry of the United States for the week rea plage rg 1936 1937 1936 1937 — 
ended Oct. 2, 1937, totaled 2,275,724 ,000 kwh., or 5.5% Y pity ae oo saan 
above the 2,157,278,060 kwh. produced in the corresponding Doers | Dollars | Dollars Dollars Dollars 
week of 1936. The Institute’s statement follows: pacer oe 178,975 | 277,695 | 1,514,326 | 2,082,433 | +568,107 
PERCENTAGE INCREASE OVER PREVIOUS YEAR Imports “Serre rere ee 193,073 245,707 1,552,638 2,194,356 +641,718 
Majut Gevgraphtic Week Ended ; Week Ended ; xWeek Ended , xWeek Ended Excess of exports....}  .___- Pee EB Seah th 
Regtons Oct. 2, 1937 | Sept. 25, 1937] Sept. 18, 1937 | Sept. 11, 1937 Excess of imports....' 14,098 | ..-... 38,312 | 111,923 
New England ___..__- 0.7 1.8 0.6 2.0 
Middle Atlantic. --._- 3.6 3:0 3.9 5.0 Month or Pertod 1932 1933 1934 1935 1936 1937 
Central Industrial - - -- 7.7 7.3 6.5 8.2 agin Sg 
West Central._...__. 5.5 43 0.2 5.3 Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Southern States___._- 6.2 4.4 3.7 4.5 Reezports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
Rocky Mountain 13.0 13.4 16.5 14.7 PREY. w cccvecccere 150,022} 120,589] 172,220} 176,223] 198,564] 222,663 
Pacific Coast......_. 49 41 89 59 February... .....-.- 153,972] 101,513] 162,752] 163,007| 182,024] 233,116 
Slsbnens<peeans 154.876] 108,015] 190,938] 185,026] 195,113] 256,565 
Total United States. 5.5 44 51 26 April .22<222222222-- 135,095) 105.217| 179,427| 164.151] 192,796) 268,046 
te ea Mbidendiipeelaiie 1, .203] 160,197] 165,459] 200.7 922 
x Adjusted to include holiday conditions in both years SG 45 taeeabeani 114,148] 119,790] 170,519] 170,244] 185,693] 265,341 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) iin ckan- ibd 106,830] 144,109] 161.672| 173.230] 180,390] 267.185 
i ta Bs cckcanesets 108,599] 131,473] 171,984] 172,126] 178,975] 277,695 
Change September... -.-...- 132,037| 160,119] 191.313] 198,803] 220,539 
Week Ended 1937 1936 1937 1935 1932 1929 October-_-.......----- 153,090) 193,069) 206,413) 221,296] 264,949 
from November... .-....- 138,834] 184,256] 194.712] 269,838] 226,364 
BEE loc gat oie RA eng: Ee alebeeeaee 131,614] 192,638] 170,654] 223,469] 229.800 
July 2,238,268] 2,029,639] +10.3 | 1,772,138] 1,456,961! 1,723,428 8 mos. ended Aug_/1,055,441| 944,911/1,369,709/1,369,468/1,514,326/2,082,433 
July 2,096, 1,956,230] +7.2 | 1,655, 1,341,730] 1,592,075 12 mos. ended Dec_/1,611,016/1,674,994/2,132,800/2,282,874/2,455,978} - ...... 
July 2,298,005] 2,029,704) +13.2 | 1,766,010] 1,415,704| 1,711,625 - 
July 2,258,776| 2,099,712) +7.6 | 1,807,037] 1,433,993| 1,727,225 Generas Imports— 
July 2°256,335| 2,008,284 +8.0 | 1.823,521| 11440/386| 1.723.031 January....-.....-.| 135,520] 96,006] 135,706] 166,832] 187,482] 240,452 
Aug. ,261,725| 2,079,137; +8.8 | 1,821,398] 1,426,986] 1,724,728  February----------- 130,999) 83,748) 132,753) 152,491/ 192,774) 277,709 
Aug. ,300,547| 2,079,149] +10.6 | 1,819,371| 1,415,122| 1,729, Marcb......-------- 131,189] 94,860) 158,105) 177,256) 198,701) 307,474 
Aug. 2,304,032| 2,093,928] +10.0 | 1,832,695] 1,431.910| 1,733,110  April--------------- 126,522) 88,412) 146,523 500 779) 286,828 
Aug. 2,294,713] 2,125,502] +8.0 | 1,839,815] 1,436,440| 1,750,056 May -------------- 112,276] 106,869) 154,647) 170,533) 191,697) 284,912 
Sept. 2,320,982| 2,135,598] +2.6 | 1,809,716] 1,464,700| 1,761,594 June-------.-----.- 110,280) 122,197) 136,109) 156,754) 191,077) 285,925 
Sept. 11 2,154,276| 2,098,924] +6.2 | 1,752,066] 1,423,977| 1,674,588  Uly--------------.- 79,421) 142,980) 127,229) 176,631) 195,056) 265,349 
Sept. '280,792| 2,028,583| +12.4 | 1,827,513| 1,476,442] 1,806,259 AuUgUst-----------.- 91,102) 154,918) 119,513) 169,030) 193,073) 245,707 
Sept. 2,265,748| 2,170,807, +4.4 | 1,851,541| 1,490,863] 1,792,131  September--.-----.- 98,411) 146,643) 131,658) 161,647) 215,701 
Oct. 2,275,724) 2,157,278] 45.5 | 1,857,470) 1,499,459) 1,777,854 | amet ey wot BBY err Bee ere yee 
169,44 863,483! 1,506,219! 1,819,276 | November. .....-... 
pi 2 Sa 38 eeet........... 97,087| 133,518] 132,258| 186.968] 244/723 
A - 
8 mos. ended Aug.| 917,309] 889,990/1,110,585|1,340,127/1,552,638|2,194,356 


Country’s Foreign Trade in August—Imports 
and Exports 

The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 1 issued its statement on the foreign 
trade of the United States for August and the eight months 
erded with August, with comparisons by months back to 
1932. The report is as follows: 

The value of United States exports in August was 9% million dollars 
greater than in July, while the value of imports declined 20 million 
dollars between the two months. Compared with August, 1936, the value 
of exports was 99 million dollars larger and the value of imports was 63 
million dollare greater. 

Improvement in export trade over last year has become more and more 
pronounced from month to month in 1937. Compared with the correspond- 
ing month of 1936, the value of exports was 12% greater in January, 31% 
gieater in March, 49% greater in July, and 55% greater in August. 

Imports, while relatively large throughout the first half of the year, 
have recently shown a definite slackening. In May and June the values 
were approximately 50% greater than in those months of 1936; in July the 
gain over a year ago dropped to 36%, while in August it amounted to 27%. 

Exports, including re-exports, amounted to $277,695,000 compared with 
$268,185,000 in July, 1937, and $178,975,000 in August, 1936. 

General imports (goods entered for storage in bonded warehouses, plus 
goods which entered merchandising channels immediately upon arrival in 
the country) amounted to $245,707,000 compared with $265,349,000 in 
July, 1937, and $193,073,000 in August, 1936. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country, plus with- 
drawals from warehouses for consumption) amounted to $249,025,000 com- 
pared with $263,438,000 in July, 1937, and $200,783,000 in August, 1936. 

The increase in exports and decrease in imports resulted in a net 
belance of merchandise exports which amounted to $32,000,000. This 
compared with a net balance of merchandise exports of $2,800,000 in 
July, 1937, and with a net balance of merchandise imports of $14,000,000 
in August, 1936. The net balance of imports for the year to date was 
thus reduced from $144,000,000 at the end of July to $112,000,000 at the 
end of August. 

Exports of several principal agricultural commodities increased consid- 
erably in August over July. This was particularly the case in grains, 
fruits, leaf tobacco and raw cotton, and the improvement in these was 
chiefly responsible for the larger export total. Among the non-agricultural 
exports, petroleum products increased substantially in August, but exports 
of iron and steel products, machinery, and of chemicals fell under the 
preceding month’s total. 

Imports of a number of commodities were smaller in August than in 
July. These included particularly hides and skins, corn, vegetable oils, 
coffee, sugar, newsprint, tin and copper. Imports of cocoa, crude rubber, 
raw silk, raw wool, iron and steel and fertilizers showed an increase. 

During the eight months’ period ending with August of this year, total 
exports reached a value approximately $558,000,000 higher than in the 
corresponding period of 1936. Exports of metals and manufactures in- 
creased from a value of $148,000,000 in the first eight months of 1936 
to $332,000,000; those of machinery and vehicles increased from $406,- 
000,000 to $581,000,000, and exports of petroleum and its products were 
$172,000,000 and $240,000,000, respectively. Among the agricultura) 
exports, grains and preparations increased from a value of $18,000,000 
to $37,500,000, and raw cotton exports increased from $177,000,000 to 
$201,000,000, as between the two periods. Exports of meats, fruits and 
leaf tobacco were smaller in total during January-August, 1937, than in 
January-August, 1936, notwithstanding the expansion which occurred in 
August. 

Total imports for consumption were $584,000,000 larger in value in the 
first eight months of 1937 than in the corresponding period of 1936. 
Those imports responsible for a major part of this increase showed the 
following changes in value: Corn from $3,264,000 in January-August, 
1936, to $51.194,000; crude rubber, $95,559,000 to $157,445,000; raw 
wool, $32,152,000 to $82,158,000; non-ferrous metals, $97,902,000 to $138,- 
145,000; oil seeds, $21,620,000 to $46,130,000, and wood and paper prod- 
ucts from $157,490,000 to $200,960,000. 

The volume of goods moved in both export and import trade was con- 
siderably larger this year, and the higher price level accounted for a part 
of the increases in value in January-August, 1937. 




















12 mos, ended Dec- |1,322,774'1,449,55911,655,055 12 047 ,48512 422.154 





Exports of United States Merchandise and Imports for Consumption 



























































August 8 Months Ending Aug. |Increase(+-) 
Exports and Imports Decrease(—) 
1936 | 1937 1936 | 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Douars Dollars 
Exports (U. 8. mdse)...} 175,825 | 274,224 | 1,488,285 | 2,046,194 | +557,909 
Imports for consumption! 200,783 | 249,025 | 1,551,600 | 2,135,999 | +584,399 
Month or Pertod 1932 1933 1934 1935 1936 1937 
Exrports—U. 8S 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
CRUST 6 2 bc ccsdsncs 146,906; 118,559) 169,577| 173,560) 195,689) 219,062 
February....-..----| 151,048 99,423} 159,617) 160,312) 179,381] 229,662 
pS SR 151,403} 106,293] 187,418) 181,667} 192,405) 252,442 
Bs éccdcusegester 132,268} 103,265} 176,490) 160,511) 189,574] 264,628 
SS Pe ar 8, 111,845} 157,161) 159,791} 197,020) 285,081 
Bia ons ckbsnnee 109,478} 117,517) 167,902} 167,278) 181,386) 256,481 
Mle + wachistdnmnmalibinn 04,276| 141.573) 159,128) 167,865) 177,006] 264,614 
HE i.» davicnuamee 106,270} 129,315) 169,851) 169,683) 175,825) 274,224 
September... -....-..- 129,538; 157,490) 188,860) 196,040] 217,925 
NS Ree 151,035} 190,842] 203,536) 218,184) 262,173 
November.._.....--| 136,402} 181,291) 192,156) 267,258] 223,920 
December..........- 128,975; 189,808} 168,442) 220,931] 226,666 
8 mos. ended Aug./1,030,202} 927,790)1,347,143)1,340,668/1,488,285/2,046,194 
12 mos. ended Dec./|1,576,151/1,647,220/2,100,135/2,243,081|2,418,969| -...... 
Imports for 
Consum ptton— 
January.......-----| 134,311 92,718) 128,976) 168,482} 186,377| 228,734 
DORPGRED «occ ccascue 129,804 84,164) 125,047] 152,246] 189,590 +2. 
Be ibedostvcecenem 130, 91,893} 153,396] 175,485) 194,296) 295,929 
BEE s catacovecstant 123,176 88,107} 141,247} 166,070) 199,776] 281,287 
| ER Serer 112,611} 109,141) 147,467} 166,756) 189,008] 278,642 
Me iihtvenneheadal 112,509} 123,931] 135,067) 155,313) 194,311] 278,721 
Milasandencehsimma 79,934) 141,018] 124,010] 173,096] 197,458} 263,438 
Bn 6c cndenoosen 93,375; 152,714) 117,262) 180,381] 200,783) 249,025 
September... -.-.-.-- 102,933} 147,599) 149,893] 168,683) 218,425 
Ett captsiecneae 104,662| 149,288) 137,975] 189,806] 213,419 
November...--.-..--| 105,295} 125,269) 149,470] 162,828] 200,304 
December. .......--- 95,898} 127,170) 126,193) 179,760} 240,230 
8 mos. ended Aug.| 916,304) 883,686/1,072,472/1,337,828/1,551,600/2,135,999 
12 mos. ended Dec_|1,325,093!1,433 ,013}1,636,003|2,038,905|2,423,977!  _..._. 





GOLD AND SILVER BY MONTHS 





















































Gold Stiver 
Month or Pertod _ 
1934 1935 1936 1937 1934 1935 1936 1937 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezrports— Dollars| Dollars| Doilars| Doliars| Doliars| Dollars| Doliars| Dollars 
January.....-.- 4,715 36 338 il 859} 1,248 253 612 
pnaieninel 51 46) 23,637 abs « 734| 1,661 141 611 
Mareb. -....-.- 44 540] 2,315 39 665) 3,128 237 346 
po ee 37 62 51 13} 1,425) 1,593 535 468 
BG idwueas dion 1,780 49 5 4| 1,638) 2,885 203 341 
pees 6,586 166 77 81] 2,404) 1,717 197 244 
pS PEE 114 59 695 206; 1,789] 1,547 138 214 
MNEs cosecss 14,556 102 32 169} 1,741 ,009 143 278 
September... .-.- 22,255 86 42 424) 1,472 204 
SE cate eendieni 2,17 76 117 1,162 260 268 
November. -.-.-.- 310 242 127 1,698 $12 411 
Se dimnel 140 170 99 1,014 769 236 
8 mos. end.Aug.| 27,882} 1,386] 27,149 524) 11,254) 15,788] 1,847) 3,114 
12 mos. end. Dec} 52,759} 1,960) 27,534) .....-. 16,551} 18,801 .965 ideaial 
Imports— 
January.......- 1,947|149,755| 45,981/121,336| 3,593] 19,085] 58,483] 2,846 
SR 452 ,622)122,817| 7,002|120,326|) 2,128) 16,351] 17, 14,080 
March....-..-.- 237,380) 13,543] 7,795|154,371| 1,823] 20,842] 8,11 5,589 
April. ...--...-| 54,785)148,670| 28,106/215,825| 1,955) 11.002] 4,490] 2,821 
Sas wvecewwki 35,362) 140,065] 169,957 155.306) 4,435] 13,501] 4,989] 3,165 
See 70,291/|230,538/277 ,851/262,103} 5,431] 10,444 981 ,025 
SS cankneneed 52, 16,287| 16,074|175.624| 2,458] 30,230] 6,574) 4,476 
August.....--- 51,781] 46,085) 67,524|105,013) 21,926) 30,820 637 2 
See 3,585) 156,805) 171.866 0,831) 45,689) 8,363 
October .......-. 13,010/315,424/218,929 14,425 38 26,931 
November. .-.-..- 121,199}210,810} 75,962 15,011 065) 4,451 
December. ..--.- 92 ,249)190,180) 57,070 8,711} 47 603} 
8 mos. end.Aug.|956,628/ 867 ,761/620,291/ 1309964 43,748|152,276| 140, 43,965 
12 mos. end. Dec!1186671'1740,979'1144117' _____- 102 ,725'354,531'182,8161 _____ "3 
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Exports, Imports and Net Balance 
August 8 Months Ending Aug. |Increase(+-) 
Exports and Imports Decrease|—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dotiars 
Gold— 
) EE ar 3 169 27,149 524 —26,626 
inn ates vesoncee 67.524 | 105,013 620,291 | 1,209,964 | +689,673 
ES OS SEE wank coades | caseke 1 sapeee |. smcene 
Excess of imports....| 67,493 | 104,844 593,141 | 1,309,440 
Stloer— 
DS, gc cctitmoconed 143 278 1,847 3,114 + 1,268 
ISO. coccaceccaces 16,637 4,964 140,805 43,965 —96,840 
mete OF GEG ccck ectuce | ccvene eS ie, Ee Aa 
Excess of imports 16,494 4,686 138,959 40.851 
<> --- 


Business Activity During August Declined Slightly, 
According to National Industrial Conference 
Board 

Industrial activity, on a seasonally adjusted basis, de- 
clined slightly during the month of August, according to the 
1¢gular monthly survey of the National Industrial Confer- 
ence Board Production was maintained as a result of high 
levels of activity in the automobile, iron and steel, and 
electric power industries, but adjusted indexes of trans- 
portation activity and retail trade declined, said the Con- 
ference Board, which, in its survey, added: 

The Conference Board, in a general analysis of the situation, points out 
that, in addition to the increased uncertainty in the outlook for business 
resulting from the drastic decline in security values, there are other factors 
suggesting the possibility of further decline in business activity. Those 
factors include: (1) the abnormal labor situation, coupled with sharply 
rising wage costs; (2) the practical certainty that the government will 
attempt to increase further its regulation of private business; and (3) the 
probability that an additional rise in taxes will become necessary. 

On the other hand, the Board’s analysis notes that there are several 
teasons for believing that we are not on the verge of another major 
depression. Business has not yet recovered to its normal level. There is 
evidence of a long-term upward movement in building. Stocks of raw 
materials vnd manufactured goods do not appear excessive. No serious 
recession has previously occurred under these conditions. 

Automobile production in the United States and Canada, estimated at 
410,200 units during August, showed, according to the Conference Board’s 
review, an increase of 49% over the corresponding month in 1936. On a 
seasonally adjusted basis, activity reached the highest point for any month 
since October, 1929. 

Construction activity declined rather sharply during August. Total 
contracts awarded in 87 States, as reported by the F. W. Dodge Corp., 
amounted to $285,104,100. This represented a decline of 11.8% from the 
level reached in July, and was only 3.6% higher than awards reported a 
year ago. The August decline resulted largely from a drop in publicly- 
financed work. Although total residential construction was about 27% 
lower than last year, the F. W. Dodge Corp. notes a 6% gain in private 
residential Luilding. 

Production of steel ingots, on an average daily basis, reached the highest 
level for any August in the history of the industry. Heavy demand is 
reported from the canning, farm equipment, and petroleum industries, but 
demand from the railroad and construction industries continues to lag. 

Production of electricity again registered a gain, reaching a new record 
level. Bituminous coal production advanced by only about one-half the 
usual seasonal increase. Crude petroleum output also advanced. 

Machine tool orders rose slightly, but on a seasonally adjusted basis 
showed a decline for the fourth consecutive month. The decline resulted 
largely from a sharp drop in foreign demand. 

Activity in the field of distribution and trade declined during August. 
Five and ten cent stores and variety stores experienced the most substantial 
losses, but the drop in other divisions was also decisive. Urban retail 
sgles declined slightly less than sales in rural areas. Since the recovery 
peak in February, the dollar value of department store sales has declined 
4%, while the physical volume has receded 8%. 

—_<———— 


Wages, Hours and Employment in Manufacturing In- 
dustries During August Declined, According to 
National Industrial Conference Board 

New York . . . A downward movement in manu- 
facturing activity in August as compared with the preceding 
month is indicated by the monthly survey of wages, hours, 
and employment of the National Industrial Conference 
Board, made public Oct. 5. The Board’s announcement 
continued: 

The Conference Board’s survey, covering 25 manufacturing industries, 
shows a decline of 0.9% in the number of wage earners a drop of 1.6% in 
total man-hours, and a decrease of 1.3% in payroll disbursements. Average 
hourly earnings were slightly higher, but a reduction in the average work 
week from 39.2 hours in July to 38.9 hours in August resulted in a reduction 
in average weekly earnings from $27.83 to $27.74. 

Comparison of conditions in August, 1937, with those a year ago and also 
with those in 1929 indicates general improvement in the status of wage 
earners in the manufacturing industries covered by the Conference Board's 
survey. The number of workers employed and their average hourly earn- 
ings have increased, while the length of the work week shows a decrease. 
“*Real’’ weekly earnings, which take into account the decline in living costs, 
were 7.8% higher than a year ago and 9.2% higher than in 1929. 

oH 


Weekly Report of Lumber Movement: Week Ended 
Sept. 25, 1937 

The lumber industry during the week ended Sept. 25, 1937, 
stood at 75% of the 1929 weekly average of production and 
70% of average 1929 shipments. The week’s reported 
pr uction was 26% greater than new business booked and 
1% heavier than reported shipments. Reported produc- 
tion and new orders were slightly below the preceding week, 
reported shipments were a trifle heavier. Reported produc- 


tion was again slightly above output of the corresponding 
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week of 1936, shipments and orders were considerably less 
than in that week. National production reported for the 
week ended Sept. 25, 1937, by 6% fewer mills was 5% less 
than the output (revised figure) of the preceding week; ship- 
ments were 2% above shipments of that week; new orders 
were 6% below that week’s orders, according to reports to 
the National Lumber Manufacturers Association from re- 
gional associations covering the operations of important 
hardwood and softwood mills. Production in the week 
ended Sept. 25, 1937, was shown by softwood mills reporting 
for both 1937 and 1936 as 2% above output in corresponding 
week of 1936; shipments were 12% below last year’s ship- 
ments of the same week; new orders were 21% below orders 
of the 1936 week. The association further reported: 

During the week ended Sept. 25, 1937, 540 mills produced 256,388,000 
feet of hardwoods and softwoods combined; shipped 231.509,000 feet; 
booked orders of 203,850,000 feet. Revised figures for the preceding week 
were milis, 573: production, 271,169,000 feet; shipments, 227,871,000 feet; 
orders, 217,620,000 feet. 

All regions but Southern Pine, Northern Hemlock and Southern Hard- 
woods reported orders below production in the week ended Sept. 25. All 
but Southern Pine, West Coast and Northern Hemlock reported shipments 
below output. All regions but Northern Hemlock reported orders below 
those of corresponding week of 1936; ali but Northern Pine reported ship- 
ments below last year’s week and all softwood regions but Western Pine and 
California Redwood reported production below that of similar 1936 week. 

Lumber orders reported for the week ended Sept. 25. 1937, by 462 soft- 
wood mills totaied 190,306,000 feet; or 21% below the production of the 
same mills. Shipments as reported for the same week were 220,684,000 
feet, or 9% below production. Production was 242,011,000 feet. 

Reports from 99 hardwood mills give new business as 13,544.000 feet, or 
6% below production. Shipments as reported for the same week were 
10,825,000 feet, or 25% below production. Production was 14,377,000 
feet. 

Identical Mill Reports 

Last week’s production of 450 identical softwood mills was 240.276,000 
feet, and a year ago it was 235,910,000 feet; shipments were respectively 
218,686,000 feet, and 249,834,000 feet; and orders received 188,091,000 
feet, and 239,360,000 feet. 


ip. 
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August Newsprint Production in Canada Above Record 
Month of July—Production During Month Totaled 
318,713 Tons 

Canadian newsprint production in August totaled 318,713 
tons, a new high record, exceeding August of last year by 
18.0%, the figure a year ago having been 270,053 tons. 
August production was also somewhat ahead of July’s 
814,529 tons, which has been the previous record. In re- 
porting the foregoing, the Montreal “Gazette” of Sept. 14 
also stated: 

The August increase is the largest since that of March. Shipments for 
the month totaled 313,425 tons, exceeding August by 12,585 tons, but 
were still below production. 

For the eight months ended with August, Canadian production reached 
a total of 2,416,016 tons as compared with 2,033,943 tons in the like 
period of 1936, an increase of 18.8%. 
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Bank of Montreal Crop Report—Harvesting Virtually 
Completed in Manitcba and Saskatchewan 

Harvesting operations are virtually completed in Manitoba 
and Saskatchewan, and are generally well advanced in 
Alberta, although rain has caused delays, particularly in 
the Northeastern and Central Districts, according to the 
current crop report of the Bank of Montreal. The report 
issued Oct. 7 continued: 

Average wheat yields on the basis of the acreage sown have been esti- 
mated as follows: Manitoba, 18.6 bushels; Saskatchewan, 2.7 bushels, and 
Alberta 9.2 bushels. A large percentage of the wheat is grading No. 3 or 
better. 

In Quebec Province threshing returns reveal that cereal yields on the 
whole are light, but in most districts root, fodder and canning crops are 
giving satisfactory yields. In Ontario the various grains, including husking 
corn, have all been adversely affected both as to yield and quality by 
excessive moisture during harvest, but fruits are a heavy crop and tobacco 
the best on record. In the Maritime Provinces fine weather has favored 
harvesting but yields are below average Owing to the spell of hot dry weather 
during midsummer. In British Columbia grain yields are below average, 
hay and all fodder crops abundant, roots and vegetables good average 
crops and tree fruits satisfactory. 
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Flour Production During Month of September 1937 
General Mills, Inc. summarizes the comparative flour 
production as totaled for the mills reporting in the following 
milling centers. These mills annually account for approxi- 
mately 65% of the total estimated United States flour pro- 


duction. 
PRODUCTION OF FLOUR (NUMBER OF BARRELS) 





























Month of September 3 Months Ended Sept. 30 
1937 1936 1937 1936 
PO, 5 w secnsndncne eer 1,330,828 1,193,106 3,456,974 4,266,528 
SOME on cacrccsseeece 2,191,976 2,137,545 6,824,478 6,576,207 
Lake, Central & Southern...| 1,807,027 1,774,717 5,238,204 5,675,269 
See GMB. ciiccvecsdnsie 543,428 466,708 1,346,492 1,501 ,923 
Grand total of all mills re- 
CT RSS Esse 5,873,259 5,572,076 | 16,866,148 18,019,927 
sa a 


Egypt Follows United States Policy in Maintaining 
Price of Cotton 
United Press advices from Cairo, Egypt, Sept. 27, had the 
following to say regarding the action of the Egyptian Govern- 
ment in maintaining the price of cotton: 








Volume 145 Financial 


The Government on Sept. 27 followed the example of the United States to 
maintain the price of cotton when it decided to advance 85% of the price 
of the crop to farmers. The action, in accordance with a recommendation 
of the Economic Council, provides that the loans will not be made on more 
than 300 cantars (29,215 pounds) of an individual grower's cotton. 


-— 
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International Council of Opinion World Sugar Stocks 
May Be Reduced—Decides Against Lowering Ex- 
port Quotas at Present 

The New York Coffee & Sugar Exchange announced on 
Oct. 6 the receipt of the following cablegram from London 
regarding the meetings of the International Council, govern- 
ing body of the International Sugar Agreement: 

Internationa] meetings reviewed the statistical] situation and came to the 
conclusion that the requirements for the free market for the present sugar 
year are likely to exceed 3,500,000 metric tons while total export quotas 
are *,611,000 tons, but various delegates indicated that they may be in a 
position to notify council of such parts of their export quotas which they 
will not use. In these circumstances, the Council] is of the opinion that 
world sugar stocks will not be substantially increased during the present 
year and might actually be reduced. The Council decided it would be 
premature to make any reduction in export quotas but reserved the right 
to review the matter again if any important change takes place in the 
situation. The meetings were adjourned until early 1938, the date to be 


fixed later. 
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August Sugar Exports from Java Reported Above Year 
Ago—Eight Month Total Also Higher 


Exports of sugar from Java during the month of August, 
1937 amounted to 112,323 long tons, according to B. W. 
Dyer & Co., New York, sugar economists and brokers, an 
increase of 50,314 tons over the same month a year ago. The 
total] exports for the first eight months of 1937 amounted to 
758,812 tons compared with 517,284 tons for the correspond- 
ing period of 1936, an increase of 241,528 tons. The Sept. 1 
estimate of Javan sugar production for the present crop is 
placed at 1,393,000 long tons compared with 583,031 tons 
eS during 1936. To the end of August 1,021,438 tons 

ave been produced while to the same date last year 415,757 
tons had been registered. According to the Dyer firm, stocks 
in Java on Sept. 1, 1937 were 637,529 tons compared with 
896,698 tons on the same date in 1936. 
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Petroleum and Its Products—Government Anti-Trust 
Suit Starts in Wisconsin—Defendents Plea Alleged 
Illegal Acts Sanctioned by Government Oil Code— 
Government Holds Code-End Outlawed “Pool” 
Purchasing—Crude Oil Stocks Drop on Rising 
Export Demand—Daily Average Oil Output Lower 

Opening of the Government’s suit against 23 of the 
nation’s major oil companies in Madison, Wis., on Oct. 4, 
resulting from the indictments returned in the Department 
of Justice’s probe of the mid-West gasoline price structure, 
overshadowed all other developments in the petroleum 
industry. 

The indictments returned by the special Federal Grand 
Juries named 46 individuals, 23 oil companies and 3 trade 
publications as violating the Federal anti-trust laws by con- 
spiring to fix and maintain artificially high gasoline prices in 
10 mid-Western States. The jury, composed of 12 farmers 
and small business men, was given two alternates in view of 
the general belief that the trial will last at least three months. 

Federal subpoenas have been given to 103 witnesses from 
every State east of the Rocky Mountains with Government 
counsel stating that the number of witnesses to actually 
testify will depend upon how much is admitted by the de- 
fendants. The huge total of potential witnesses is laid to 
the Government’s desire to have on hand witnesses com- 
petent technically to answer any arguments advanced by the 
defense. 

The origin of the suit goes back to practices used by the 
oil companies during the life of the NRA oil code—from the 
fall of 1933 until May, 1935—before it was ruled uncon- 
stitutional by the Supreme Court. The Government charges 
that the practices complained of were initiated in the spring 
of 1931, continued throughout the code period and after 
the expiration of the code. 

As the trial started, it was understood that the Government 
would not admit that any of the practices named in the 
indictments had been given Federal sanction at any time. 
While admitting that the Government permitted pool 
purchasing during the code’s life, the Federal attornies are 
expected to argue that all operations were under the strict 
watch of Secretary Ickes which precluded any possibility of 
monopolistic tendencies developing. 

Feature of the first week’s court maneuvering was the 
efforts of the defense counsel, led by William J. Donovan, 
former assistant attorney general, to place before the court 
their basic line of defense which was that the acts complained 
of were committed with the approval of the Federal Govern- 
ment and that at no time were the companies operating in 
violation of the anti-trust statutes. 

The most sensational development came on Thursday when 
Federal Judge Patrick T. Stone—a Roosevelt appointee to 
the Federal bench in 1933—cracked down on Mr. Donovan’s 
repeated references to President Roosevelt as sanctioning the 
gasoline stabilization operations for which the 23 oil com- 
panies are now on trial. Referring to Mr. Donovan’s opening 
statement to the jury Wednesday in which he pictured the 
major oil companies as acting at the suggestion of the 
Government under the NRA oil code, Judge Stone said “I 
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don’t want any more references to what President Roosevelt 
has said. I don’t want any hearsay.” 

Mr. Donovan was quick to answer that he could “call to 
the stand men who were present at conferences with the 
President” but the Judge answered “‘You contend you acted 
with the authority of law, and that is all you have to prove.” 
In his opening speech, Mr. Donovan had told the jury that 
both President Roosevelt and ee of the Interior Ickes 
had aaroren the operations for which the companies were 
indicted. In closing his criticism of the defense counsel’s 
opening speech, Judge Stone pointed out that the nation’s 
chicf executive would not be called as a witness in the case 
and therefore remarks credited to him were out of order. 

The opening speech of William P. Crawford, special 
Government prosecutor, charged the companies under in- 
dictment with engaging in ‘‘one of the most gigantic, far- 
reaching, withering conspiracies in violation of the Sherman 
anti-trust laws in the history of the United States.” 

The Federal prosecutor went on to charge that the major 
companies involved in the suit had entered into agreements 
with independents in the East Texas field and also in the mid- 
continent area which embraces Oklahoma, North and West 
Texas, Eastern Kansas, Southern Arkansas and Northern 
Louisiana to buy such of their output on the ‘‘spot market’’ 
as would be necessary to raise the price. The alleged agree- 
ment, he continued, provided that the majors offer the in- 
dependents a higher price for their gasoline than the ruling 
market level at the time of purchase. 

Although this procedure cost the oil companies more money 
for a small amount of gasoline, their losses were more than 
recouped. It was alleged that the ficticious prices thus 
established through the agreement-price schedule were 
printed in the three defendant trade journals—Chicago 
Journal of Commerce, Platt’s Oil Gram and the National 
Petroleum News—as the current market levels. Inasmuch 
as distributors were under contract to purchase their supplies 
at current market levels ruling at the time of their with- 
drawals, the companies were thus able to “fraudulently” 
bolster the price structure to their benefit in violation of the 
anti-trust laws, it was alleged. 

Laid in large part to the rising export demand for crude 
oil, particularly from Japan, stocks of domestic and foreign 
crude oil held in the United States slumped during the week 
ended Sept. 25 despite the fact that production during the 
period was far in excess of the September market demand 
estimates of the Bureau of Mines. The Bureau of Mines on 
Oct. 6 reported that stocks for this period were off 1,431,000 
barrels with domestic holdings off 1,061,000 barrels and 
inventories of foreign oil dipping 370,000 barrels. 

A drop of 18,850 barrels in daily average crude oil produc- 
tion during the week ended Oct. 2 carried the total off to 
3,467,450 barrels, the American Petroleum Institute re- 
ported. The total was 138,150 barrels in excess of the 
Bureau of Mines’ estimate of required September crude oil 
needs and 647,750 barrels above actual production in the 
corresponding period a year earlier. 

California and Louisiana were the only two major oil- 
producing States to show a gain. Production on the West 
Coast was up 2,400 barrels to 690,200 barrels, against the 
joint Federal-State recommended 638,200-barrel total. Lou- 
isiana turned out 264,300 barrels, up 300 barrels, and com- 
paring with a State allowable of 265,495 and the Federal 
recommendation of 247,900 barrels. ; 

A decline of 19,250 barrels in Oklahoma production 
brought the total down to 581,200 barrels, against the State 
allowable of 600,000 barrels and the Federal recommendation 
of 633,600 barrels. Kansas was off 8,500 to 184,500 barrels, 
against 194,250 and 200,900 barrels, respectively. Texas 
producers cut output by 2,550 barrels to 1,494,000 barrels, 
compared with 1,441,734 fixed by the Railroad Commission 
and 1,413,600 suggested by the Federal oil agency. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P I. degrees are not shown) 


GraGter 4, Pai nascctidctnbittiabend $2.60 Eldorado, Ark., 40 .............- $1.27 
Lime (Ohio Oll Co.) .cccccccccccce 1.25 Rusk, Texas, 40 and over......... 1.35 
Ce, Di. « ccivnataastibatkhunde 5 By) CR CB io ccc dvdtisabbsdaenciwe 1.09 
sale: on wan celiinsdinieaes ti alah dai cat 135 Central Field Mich..........-.-.- 1.42 
Western Kentucky. _.......-.--.-. 1.40 Sunburst, Mont... ..-- cisiemenaile aia te 1.22 
Mid-Cont’t, Okia., 40 and above... 1.30 Hurtington, Calif, 30 and over_... 1.21 
Rodessa, Ark., 40 and above_..... 1.25 Kettleman Hills, 39 aud over_._... 1.30 
Smackover, Ark., 24 and over_____ 0.90 | Petrolia. Canada........------.. 3 10 


REFINED PRODUCTS—FURNACE OIL PRICES UP IN PHILA- 
DELPHIA—MOTOR FUEL STOCKS SHOW DECLINE— 
REFINERY OPERATIONS SLUMP 

The Atlantic Refining Co. on Oct. 6 posted an increase 
of 1% cent a gallon in the tank-wagon price of light, medium 
and heavy furnace oil, effective immediately. The adjust- 
ment, according to W. C. Yeager, sales manager, eliminated 
a subnormal local market which has ruled for the past three 
months and put Philadelphia on the same basis as other 
Eastern seaboard markets. 

“The increase was inevitable,”” he continued, “in view of 
the fact that within the past year tanker transportation rates 
have increased 100%. Furthermore, the market price of oil 
in the American Gul ports, from which a major portion of 
the fuel oil consumed in the Philadelphia area comes, is one- 
third more than it was a year ago.’ 

A econtra-seasonal contraction in stocks of finished and 
unfinished gasoline was shown during the week ended Oct. 2 
in the weekly report of the American Petroleum Institute, 
which p the total at 62,266,000 barrels. Inventories 
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of motor fuel at refineries slumped 323,000 barrels with 
bulk terminal holdings dropping 44,000 barrels. Stocks of 
unfinished gasoline rose 13,000 barrels. 

A sharp reduction in refinery operations played an im- 
portant part in reducing stocks of motor fuel, it was pointed 
out. Refineries ran at 83.7% of capacity for the period 
under review, a decline of 1.6 points from the previous week. 
Daily average runs of crude oil to stills dropped 55,000 barrels 
to 3,400,000 barrels daily. 

Inventories of gas and fuel oils continued their upswing 
as refiners followed their usual seasonal practice this time of 
the year in building up holdings in anticipation of the heavy 
consumption with the arrival of the cold winter weather 
which is just around the corner. An increase of 604,000 
barrels in this classification of refined product stores during 
the Oct. 2 period lifted the total to 117,076,000 barrels. 
Daily average production of cracked gasoline held unchanged 
at 780,000 barrels. 

Representative price changes posted during the week 
follow: 

Oct. 6—Atlantic Refining posted a % cent a gallon increase in the tank- 
wagon price of light, medium and heavy furnace oil in the Philadelphia 


area. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oi] N. J..80.7% ,. PRR $.07% | Chicago. _._- $.05 -.05% 
Socony-Vacuum._. .08 | REE .08%| New Orleans. .06 %-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports... 05% 
Richfield Oll(Cal.) .07% _, epee 05 4-.05% 
Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York | North Texas....... $.04 | New Orleans.$.054-.05% 
(Bayonne)..._..- $.05% | Los Angeles.. .03%4-.05 | Tulsa_......- 03 4-.04 
Fuel O11, F.O.B. Refinery or Terminal 
New Orleans C...... $.105 


Bunker C $1.00-1.25| Phila., Bunker C_... 1.35 
Diesel 28-30 D.... 2.20 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D 
$1 35| 


N. Y. (Bayonne)— | Atengo— ‘i pe $.02 %-.03 
PS EE $.04% s ) ae $.053 
Gasoline, Service Station, Tax Included 
z New York...... $.19  aeswoy habakdeaetomaniall 6.165) IR ais nisi incense $1.75 
z Brooklyn......- 19 TT écionwecwets 18 Te ssancncess 177 
z Not including 2% city sales tax. 
————— 


Preliminary Estimates of Production of Coal for Month 
of September, 1937 

According to er oad estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
September, 1937, amounted to 38,620,000 net tons, com- 
ared with 37,192,000 net tons in the corresponding month 
ast year and 33,984,000 tons in August, 1937. Anthracite 
production during September totaled 3,596,000 net tons, as 
against 3,874,000 tons a year ago and 2,593,000 tons in 

















August, 1937. The consolidated statement of the two 
aforementioned organizations follows: 
Total Number Average Calendar 
for 0, per Working | Year to End 
Month Working y of September 
(Net Tons) Days (Net Tons) | (Net Tons) 
Sept. 1937 (Prelim.)— 
Bituminous coal_a_-.--- 38,620,000 25 1,545,000 | 326,627,000 
Anthracite coal_b_-_--_-- 3,596,000 25 143,800 | 36,442,000 
Beehive coke_....-.__-- 254,900 26 9,804 2,623,000 
August, 1937 (Revised) — 
Bituminous coal_a_... -- 33,984,000 26 1,307,000 
Anthracite coal.b.---.-- 2;593,000 26 99.700 
Beehive coke. ......-.-- 258 ,800 26 9,954 
Sept., 1936 (Revised)— 
Bituminous coal_a------ 37,192,000 25 1,488,000 | 303,114,000 
Anthracite coal.b__._._- 3,874,000 25 155,000 | 40,871,000 
Beehive coke.c_....__-- 153.900 26 5,919 1.012.300 








a Includes for purposes of historical comparison and statistical convenience, the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania, 
b Total production, including colliery fue:, washery and dredge coal, and coal 
shipped by truck from authorized operations. c Final figures. 

Note—All current estimates wil! later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


—et 


Daily Average Crude Oil Production During Week 
Ended Oct. 2 Placed at 3,647,450 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 2, 1937, was 3,647,450 barrels. This was a decline of 
18,850 barrels from the output of the previous week, and 
the current week’s figures remained above the 3,509,300 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during September. Daily aver- 
age production for the four weeks ended Oct. 2, 1937, is 
estimated at 3,656,850 barrels. The daily average output 
for the week ended Oct. 3, 1936, totaled 2,990,700 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 2 totaled 1,296,000 barrels, 
a daily average of 185,143 barrels, compared with a daily average of 135,714 
barrels for the week ended Sept. 25 and 157,893 barrels daily for the four 
weeks ended Oct. 2. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Oct. 2 totaled 40,000 barrels, a daily average of 5,714 barrels, 
compared with a daily average of 34,714 barrels for the week ended Sept. 25 
and 19,964 barrels for the four weeks ended Oct. 2. 

Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potentital refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,400,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
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pipe lines as of the end of the week, 65,266,000 barrels of finished and 
unfinished gasoline and 117,076,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 780,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































B. of M., Four 

Dept. of State Week Change Weeks Week 

Intertor | Allowable| Ended Jrom Ended Ended 

Calcu- Sept. 1 Od.2, | Prevtous| Oct. 2, Oct. 3, 

lations 1937 Week 1937 1936 

( Sept.) 

NG cmb itinaaiak 633,600} 600,000) 581,200|—19,250| 598,800) 547,500 
Pi iclerendédoes 200,900} 196,250} 184,500} —8,500} 190,350) 157,800 
Panhandle Texas----- 78,230 79,950| —2,950 78,950 61,300 
North Texes........- 64,250 73,750 +250 73,850 61,100 
West Central Texas - - - 42 ,863 33,750 +400 33 ,550 27,400 
West Texas__.....-.. 221,866) 220,850) —3,650| 223,000) 172,350 
East Central Texas. -_- 110,934) 116,550) +1,100} 116,900 70,800 
Hast Texas... ..c«<<- 475,308} 479,200) +1,200| 477,400) 436,550 
Southwest Texas. ---.-. 245,534| 272,960) +2,800| 269,100) y166,500 
Coastal Texas_..----.- 202,749} 217,000} —1,700) 217,450) 176,100 
Total Texas_....--- 1,413 ,600/ 1,441 ,734/1,494,000) —2,550/1,490,200/1,172,100 
North Louisiana- ----- 89,650 +800 88,200 78,000 
Coastal Louisiana. -.-.- 174,650 _— 173,200} 157,700 
Total Louisiana....| 247,900) 265,495) 264,300 +300} 261,400} 235,700 
MEE... « a ctcthbinn 29,900 SGFeel sanaae 37,450 28,200 
ces 124,300 144,750} +7,650| 140,100) 114,550 
PE 0 weaaseneed 40,400 54,600 +800 53,200 29,750 
QL. cciicnmhawon 55,900 57,700 +200 58,550 41,250 
| ae 18,200 18,200 —200 18,250 15,750 
Ge 5 + o cwdasases 5,000 4,650 +100 4,550 4,900 
Mew Mexico. .....-.- 101,400} 114,000} 114,650 +200} 114,550 79,100 
Total east of Calif__|2,871,100 2,957 ,250| —21,250/2,976,400/2,426,600 
CHREGE os bn. ccc iawn 638,200| x638,200} 690,200} +2,400) 689,450} 564,100 
Total United States_'3 509,300 3,647 ,450'—18,850'3 ,656,850'2 .990,700 





x Recommendation of Central Committee of California Oil Producers. y Revised. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 2, 1937 
(Figures in thousands of barrels of 42 gallons each) 
























































Datly Refining Crude Runs | Stocks of Finished and 

Capacity to Stills Unfinished Gasoline — 

0. 

Distria Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. of and 

tial |——————_| Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 

Rate Total |P. C.| age ated \fineries| &c. | Distil. Ou 
East Coast -_- 669 669/100.0 554} 82.8) 5,254) 11,935) 1,294} 15,716 
Appalachian. 146 129) 88.4 112] 86.8 882} 1,419 209 933 
Ind.,Ill., Ky. 529 489] 92.4 449} 91.8} 5,747| 3,607 705| 7,131 

Okla., Kan., 

I i aa 452 383) 84.7 297| 77.5| 3,309) 2,346 428| 3,825 
Inland Texas 355 201) 56.6 139] 69.2} 1,165 179 358} 1,703 
Texas Gulf__ 833 797| 95.7 778| 97.6| 5,752 318} 1,822} 9,995 
La. Gulf---- 174 168) 96.6 139} 82.7 706 501 395} 3,140 
No. La.-Ark. 91 58] 63.7 42| 72.4 248 91 86 401 
Rocky Mt-- 89 62| 69.7 57] 91.9} 1,193 a ps 101 733 
California. -- 821 746} 90.9 533] 71.4| 7,840} 2,238) 1,608) 70,149 
Reported - -- 3,702} 89.0} 3,100) 83.7) 32,096) 22,634) 7,006)113,726 
Estd.unrepd. 457 300 2,510 710 310) 3,350 
xEst.tot.U.8. 

Oct. 2°37) 4,159) 4,159 3,400 34,606] 23,344; 7,316)117,076 

Sept. 25°37} 4,159} 4,159 3,455 34,929] 23,388} 7,303|116,472 
U.S. B. of M. 
xOct. 2 '36- y3,.005 31,276! 20,108! 6,4071112,638 

x Estimated Bureau of Mines’ basis. y October, 1936 daily average. 

—$—$—__—_ 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly coal report stated that the total production of soft 
coal in the week ended Sept. 25 is estimated at 9,450,000 net 
tons. This is a gain of 383,000 tons, or 4.2% over the pre- 
ceding week, and is 7.4% higher than the output in the 
corresponding week of 1936. 

The United States Bureau of Mines in its weekly state- 
ment showed that production of anthracite in Pennsylvania 
made a further increase in the week ended Sept. 25. Total 
output is estimated at 878,000 tons, a gain of 18.2% over 
production in the preceding week, but a decrease of 13.0% 
when compared with the corresponding week of 1936, when 
production was 1,009,000 tons. The combined statements of 
both the above-mentioned organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





























Week Ended— Sept. 25, 1937|Sept. 18, 1937|Sept. 26, 1936 
Bituminous coal: a 

rotal, including mine fuel. .....- 49,450,000 9,067,000 8,794,000 

Dally average._..............- 41,575,000 1,511,000 1,466,000 
Pennsylvania anthracite: b 

Total, including mine fuel 878,000 743,000 1,009,000 

Dally average... .........-...- 146,300 123,800 168,200 

Commercial production_i-_. ....- 836,000 708,000 961,000 
Beehive coke: 

United States total............- 58,800 58,400 38,600 

Daily average._..._.....---.-- 9,800 9,733 6,433 

Calendar year to date f— 1937 1936 1929 
Bicuminous coal: a 

Total, including mine fuel. .....- 326,816,000 301,371,000 388,948,000 

Daily average........_....---- 1,424,000 1,313,000 1,686,000 
Pennsylvania anthracite: b 

Total, including mine fuel. .....- h35,368,000 | h39,694,000 | 850,495,000 

GSU dadincccncnccentis 159,000 178, 226,900 

Commercial production.i--.-.-.. 2 £ 
Beehive coke: 

United States total............. 2,584,400 1,040,800 5,081,800 

Daily average. ........-..-.-.- 11,286 ¥ 22,191 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
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b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. d Subject to revision. f Sum of 39 full weeks ended Sept. 25, 1937, and 
corresponding 39 weeks of 1936 and 1929. g Comparable data not yet availabie. 
h Sum of 38 weeks ended Sept. 18. 1 Excludes mine fuel. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, 
BY STATES 


{In Thousands of Net Tons] 
(The currenty estimates are based on railroad carioadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of finai annual returns from the operators.) 











Week Ended— 
State 
Sept. 18; Sept. 11;Sept. 19; Sept. 21| Sept. 21, Ange. 
1937 p | 1937p} 1936 r| 1935 1929 | 1923e 
' 

"EES a See re 2 2 4 3 s “ 
PL SEED TOT 234 221 225; 197 347 406 
Arkansas and Oklahoma.._.____ 66 57 80 82 134 96 
SOT egies 136 114 122 154 256 214 
Georgia and North Carolina... __ * * * * s s 
EES Sapna aay) 1,015 815 832 811} 1,304) 1,587 
SE RE ae ae 352 263 299 270 373 550 
oo ES BEE SRE i 59 47 60 71 99 117 
Kansas and Missouri__.._._.___ 136 111 128 134 149 168 


841 699 756 737 976 713 
168 141 156 145 303 248 






























32 24 35 38 44 40 

8 4 14 21 17 27 

62 50 61 61 79 68 

27 27 27 27 49 56 

N and South Dakota... ~ 29 22 35 27 859 827 
thing, coieda cess da on jel 501 400 427 481 488 861 
Pennsylvania 2,260] 1,947] 2,268} 1,830) 2,858} 3,585 
Tennessee _ __ lll 93 102 96 105 119 
>. =» 16 16 15 17 19 26 
, RNIN aaa 76 73 79 72 113 103 
, SRR SSR eS 298 265 247 209 261 245 
Washi n 32 27 41 27 47 58 
West Virginia—Southern.a____-. 1,908} 1,693) 1,892) 1,654) 2,096] 1,474 
SERS rrp aia ge 570 498 554 513 729 857 
WI ec rae 128 103 128 126 158 165 
Other Western States.c__._.____ * * * 1 85 s4 
Total bituminous coal... __- 9,067; 7,712) 8,587| 7,804} 11,068] 11,814 
Pennsylvania anthracite.d__._.- 743 589 869) 1,009) 1,564 714 
OO 9,810! 8,301] 9,456] 8,813] 12,632] 12,528 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from Weekly Anthracite and Beehive Coke Report of the Bureau of Mines. e Averqge 
weekly rate for the entire month. p Preliminary. r Revised. s Alaska, Georgia, 
North Carolina and South Dakota included with “other Western States.”” * Less 
than 1,000 tons. 
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Copper Producers Move to Restrict Output—Zinc Price 
Lowered to 6c. 


“Metal and Mineral Markets” in its issue of Oct. 7 reported 
that despite quick action on curtailment in production of 
copper, the continued weakness in Wall Street, disturbing 
speeches by President Roosevelt, and liquidation abroad 
caused prices to waver. Domestic copper fell back to 12c., 
Valley, after moving up to 12%e. on Oct. 4. Domestic 
zinc, on the decline abroad, was reduced Oct. 6 to 6\%e., 
St. Louis. Lead quotations were maintained on the basis 
of 6e., New York. Tin suffered a sharp price reduction, not- 
withstanding better statistics. Antimony was dropped 
seven-eighths of a cent by the domestic producer. Quick- 
silver and platinum declined. The publication further stated: 


Copper 

Buying of copper improved moderately in the last week, but not suffi- 
ciently to absorb the offerings available below the nominal 13c. basis 
maintained by leading producers. Consequently, the week witnessed a 
variety of quotations on open-market transactions, ranging from 12c. per 
pound, Valley basis, to 12%c. The firmer tendency earlier in the week, 
resulting largely from news of curtailment in production by the foreign 
group to 105% of basis quotas, and restriction in domestic output by 
Phelps Dodge gave way to renewed unsettlement as stocks here weakened 
and London prices broke sharply. On Oct. 6, there were sellers at 12c., 
with few buyers. 

Domestic sales for the week amounted to 11,802 tons, against 4,877 
tons in the preceding week. A fair quantity was booked daily by several 
producers at 13c., but this business was classed as ‘‘contract business” 
between producers and their subsidiaries. Fabricators held their schedules 
to 13c. copper. 

Domestic sales of copper for September amounted to 28,936 tons, which 
compares with 69,225 tons during August. The monthly record of business 
booked for domestic account in 1936 and the first nine months of the current 
year, in tons, follows: 


936 1937 1936 1937 
Jamuasy. 222252 33,165 53,819) July_---.--.--. 175,484 62,298 
February... ___- 73,654 74,912 | August____.__- 5,253 69,225 
pS Ea 35,948 ,101 | September _-- __ 40,769 28,936 
ee 158,06 26,143 a wn js igo SEE, wach 
bea tbagnthaptpnad PRIS a 16,303 43,130 | November _ __-__- aaer  “scuree 
EE Aas 16,521 35,395! December------ S57 208 wl 


Liquidation in London continued, and was pronounced on Oct. 6. There 
was some good buying on the drop by operators who have been rather 
bearish on the situation. Foreign sales of copper for the week were the 
largest in about seven weeks. 

Lead 


The lead industry made a fair showing during the last week, sales total - 
ing 3,965 tons, compared with 1,163 tons in the previous week. Producers 
believed the sharp decline in London Oct. 6 to be caused by some forced 
liquidation, and a corrective movement is anticipated soon by the industry. 
Domestic shipments during September are estimated to be about 54,000 
tons, which points to another reduction in stocks. 

The quotation continues at 6.00c., New York, which is also the contract 
settling basis for the American Smelting & Refining Co., and at 5.85c., 
8t. Louis. St. Joseph Lead Co. obtained a premium on sales of its own 
brands in the East. 

Zinc 

Interest in zinc centered in the London market, which, under forced 
liquidation, again moved downward. However, there was no selling pres- 
sure here until Oct. 6 when late in the day virtually all sellers moved down 
to the 6c., St. Louis basis, on Prime Western. Business in domestic 
metal was moderate in volume, involving a little more than 2,000 tons for 
the week. Though foreign zinc was offered here below domestic parity, 
the trade reports that little could be sold under prevailing disturbed con- 
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ditions. Zinc concentrate declined in the Tri-State district, following the 
recent reduction in the price of the metal. 
Tin 

Some business was transacted on Oct. 1 and 2, during an unpward 
tendency of prices, but the week ended with the quotation at 54.625c., 
the lowest since June 15, when tin also sold at 54.625c. The sharp decline 
in steel operations and continued business uncertainty as reflected by Wall 
Street were considered by the trade as factors influencing the sudden drop 
in the price abroad. 

United States deliveries of tin during September were larger than gen- 
erally anticipated, which was reflected in a fairly substantial decrease in 
the visible supply of the metal. Deliveries here came to 8.245 long tons, 
against 7,580 tons in August and 6,200 tons in September last year. World 
deliveries for September amounted to 13,124 tons, against 12,488 tons a 
month previous and 9,722 tons a year ago. The visible supply of tin, includ- 
ing the Eastern and Arnhem carry-overs, stood at 23,014 tons at the end of 
September, which contrasts with 26,016 tons a month previous and 16,896 
tons a year ago. 

Chinese tin, 99%, was nominally quoted as follows: Sept. 30th, 54.250c.; 
Oct. Ist, 54.750c.; 2nd, 55.750c.; 4th. 56.125c.; 5th., 54.125c.; 6th, 53.125c, 


DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 
































Electrolytic Copper Straits Tin, Lead Zinc 
Dom.,Refy.,Erp., Refy.| New York | New York, St. Louts | St. Louts 
{11.775 

Sept.30...-| |12.275 11.700 55.750 6.00 5.85 6.50 

ee 12.275 11.850 56.250 6.00 5.85 6.50 

a ee 12.275 11.950 57.250 6.00 5.85 6.50 

Oct. 4.....| 12.625 12.125 57.625 6.00 5.85 6.50 

Ossew Bice as 12.275 12.100 55.625 6.00 5.85 6.50 

OG. Gicous 11.775 11.600 54.625 6.00 5.85 6.25 
Average 12.192 11.888 56.188 6.00 5.85 6.458 





Average prices for calendar week ended Oct. 2 are: Domestic copper f.o.b. 
refinery, 12.317¢c.; export copper, 12.025c.; Straits tin, 56.708c.; New York lead, 
6.000c.; St. Louis lead, 5.850c.; St. Louis zinc, 6.750c.; and silver, 44.750c. 

The above quotations are ““M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for botb prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 


























Copper, Std. |\Copper| Tin, Std. Lead Zine 

—_——___——| Electro 
Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
i eee 47% | 47% 53 2441%4| 243 19346 | 19%} 19 19116 
CO. .. deagerae 48 536) 48% 54 242%| 24144] 19346] 19% | 19% | 19% 
ee! Be nko 50% | 50% 55 250 24854) 19%6 | 19% 6} 19316) 2O%416 
QBs. Becendicel 48% | 48% 54 242%} 2414) 19316) 19% | 19 19% 
Ca Be os aise 45% | 45% 2 243 \%\| 232 171346 186 | 17% 17% 





Prices for lead and zine are the official buyer's prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long-ton (2,240 Ib.). 

on 
September Pig Iron Output Drops 2.3% in Daily Rate 
The Oct. 7 issue of the ‘‘Iron Age’”’ reported that production 
of coke pig iron in September, at 3,410,371 gross tons, 
compares with 3,605,818 tons in August. The decline in the 
daily rate amounted to 2.3%, or from 116,317 tons in 
August to 113,679 tons in September. The ‘‘Age”’ further 


reported: 

There was a net loss of 10 furnaces making iron on Oct 1, the 181 furnaces 
operating at 110,260 tons daily, against 191 on Sept. 1, producing 115,420 
tons daily. Eleven furnaces were blown out or banked and one was put in 
blast. The United States Steel Corp. took nine furances off blast. Irde- 
pendent producers took two off blast and put one in operation. 

Among the furnaces blown out were the following: One Clairton, two 
Duquesne, one Edgar Thomson, one Ohio, one Farrell, and one South 
Chicago (new) of the Carnegie-Illinois Steel Corp.; the Ironton unit of the 
Columbia Steel Co.; a Fairfield furnace of the Tennessee Coal, Iron & 
RR. Co.: a Brier Hill unit of the Youngstown Sheet & Tube Co., and a 
Wierton furnace of the National Steel Corp. 

The only furnace put in blast was a Haselton furnace of the Republic 


Steel Corp. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN 1, 1932—GROSS TONS 



































1932 1933 1934 1935 1936 1937 
January ......-..- 1, 18,348 39,201 47 656 65,351 | 103,597 
February ...-.---- 33,251 19,798 45,131 57,448 62,886 | 107,115 
Bi scccdnocgas 31,201 17,484 52,243 57,098 65,816 | 111,596 
MR vidiscoctonsd 8,4 20,787 57,561 55,449 80,125 | 113,055 
ILE IS Ga: 25,276 28,621 65,900 55,713 85,432 | 114,104 
Silasveradehacee 20,935 42,166 64,338 51,750 86,208 | 103,584 
First six months.| 28,412 24,536 54,134 54,138 74,331 | 108,876 
MM Sodvindcsvtudal 18,461 57,821 39,510 49,041 83,686 | 112,866 
AUSUS. . on ccccccee 17,115 59,142 34,012 56 816 87,475 | 116,317 
September... .....- +753 50,742 29,935 59,216 91,010 
October......---- 0, 43,754 overs Soe = yer 
November......-.- 21,042 36,174 i. 
ee. 17,615 38,131 33,149 67,950 | 100,485 
12 mos. average 23,733 36,199 43,592 57,556 83,658 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 



































Pt Ironx Ferromanganese y 
1937 1936 1937 1936 

2,025,885 23,060 24,766 

1,823,706 24,228 24,988 

2,040,311 27,757 22.725 

2,403,683 26,765 19,667 

2,648,401 34,632 18,363 

2,586,240 34,415 15,549 

Be BORE. apsenine deansone 19,706,593 | 13,528,226 170,857 128,058 
Ss cccdavectoccvsdgoanat 3,498 858 ,594 268 23,913 20,205 
PO SO eS 3,605,818 2,711,721 29,596 20,658 
September... ....---------- 3,410 ,371 2,730,393 26,100 15,919 
October. ......---.------- Hetty tf es of 
= fale a AE 3°116°087 26718 
WE on sccross eensoenet 30,618,797 254,728 





x These totals do not include charcoal pigiron. y Included in pig iron figures. 
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September Steel Output 12% Below August 

Production during September of 4,301,869 gross tons of 
open hearth and Bessemer steel ingots brought the total out- 
put in the first nine months of this year to 42,498,769 gross 
tons, according to a report released Oct. 7 by the American 
Iron & Steel Institute. The September output was 12% 
below August, when 4,875,671 gross tons were produced. 

The total for the nine-month period exceeds output of 
33,526,142 gross tons in the corresponding period of 1936 by 
nearly 27%, and failed to equal by only 2% the total of 
43,353,830 gross tons produced in the first nine months of 
1929. 

Output in September of this year was equivalent to 76.52% 
of the industry’s capacity and compares with the output of 
4,151,388 gross tons, or 74.05% of capacity, in September, 
1936. In September, 1929, a total of 4,527,887 gross tons 
was produced, 90.44% of the industry’s capacity at that time. 

Average rate of operations in the first nine months of this 
year was 83.12%, as against 65.40% in the corresponding 
period of 1936 and 95.03% in 1929. 

MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1936 TO SEPTEMBER, 1937 


(Calculations based on reports of companies which in 1936 made 98.29% of the 
open hearth and 100% of the Bessemer ingot production) 







































































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks tn 
Gross *Per Cent Production Month 
Tons of Capactty| (Gross Tens) 
1937— 
SE ss rdaeneehod 4,724,939 81.43 1,066,578 443 
, | 4,413,832 84.25 1,103,458 4.00 
We. camndedsncodoh 5,216,666 89.91 1,177,577 4.43 
First quarter --.----- 14,355,437 85.23 1,116,286 12.86 
BE ci ch knenonen weds 5,071,875 90.27 1,182,255 4.29 
tia dakectandcod 5,153,559 88.82 1,163,332 4.43 
tt + ercnnabeueae 4,183,762 74.46 975,236 4.29 
Second quarter....’| 14,409,196 84.56 1,107,548 13.01 
First six months. ...- 28,764,633 84.89 1,111,891 25.87 
is necsttnne 4,556,596 78.49 1,030,904 4.42 
fe a EEA *4,875,671 *83 .79 *1,100,603 4.43 
September.......--.- 4,301,869 76.52 1,005,110 4.28 
Third quarter_....-.- 13,734,136 79.64 1,046,012 13.13 
Nine months......- 42,498,769 83.12 1,089,712 39.00 
1936— 
FE dkndcsnscvedecs 3,039,804 52.39 686,186 4.43 
Pe ncticcnosesenk 2,956,891 54.53 714,225 4.14 
PEG iptabchosevens 3,333,853 57.46 752 ,563 443 
First quarter.....-.- 9.330,548 54.80 717,734 13.00 
Bia kcnnsrcdprene 3,932 605 69.99 914,593 4.29 
Mbvcdipeontosedsas 4,037 375 69.58 911,371 4.43 
Mbits discdveibdn dein 3,975,569 70.75 926,706 4.29 
GD kintimiaadeeecgves 3.914,370 67.61 885,604 442 
EOE a 4,184,287 72.11 ,534 443 
asl iiidiaie aresan Ovid 4,151,388 74.05 969,950 4.28 
Third quarter...-...- 12,250,045 71,23 932,981 13.13 
Nine months. -.---.-.- 33,526,142 65.40 856,570 39.14 
BO s5s Scttcvatnd 4,534,246 78.15 1,023,532 443 
November. ........-.-- 4,323,025 76.94 1,007 ,698 4.29 
aduveaenenen 4,424,367 76.42 1,000 ,988 442 
Fourth quarter... -..- 13,281,638 77.17 1,010,779 13.14 
NOE we cn cgnocses 46 ,807 ,780 68.36 895,329 52.28 








*—The percentages of capacity operated are calculated on weekly capacities 
of 1,309,760 gross tons based on annual capacities as of Dec. 31, 1935 as follows: 
Open hearth and Bessemer ingots, 68,475,509 gross tons. 


<>. 
a 





Steel Ingot Production Continues Lower Despite 
Automobile Buying 

The “Iron Age”’ in its issue of Oct. 7 Epes that long- 
delayed automobile buying of steel, which has come in large 
volume from General Motors and Chrsyler, particularly in 
sheets, did not arrive in time to prevent a further dip in 
steel ingot output this week to an estimated 66% of capacity 
in the country as a whole from 74% last week. Apart from 
the automobile industry, from which further substantial 
orders are expected within the next week or two, current 
buying of steel is of the hand-to-mouth variety and in such 
small aggregate volume that there is still doubt as to whether 
the botton of the production decline has been reached. The 
“‘Age”’ further states: 

Having reached the end of their once large backlogs, the mills are now 
forced to make a rapid adjustment of operations in line with the volume of 
day-to-day orders. A few companies received more tonnage in September 
than in August, but for the majority the sales trend in the past month was 
downward. October should bring an improvement over September both 
in automotive buying and in general replenishment, but the extent of the 
latter is dependent upon the rapidity with which miscellaneous users of 
steels liquidate their present stocks, which in many instances are sufficient 
to last from 30 to 90 days at present rates of consumption 

One obstacle to the resumption of buying by the railroads has been 
removed by the settlement of the wage controversy, and, although industry 
generally is opposed to further pyramiding of costs, there is a recognition 
of the justice of the carriers’ plea for higher freight rates to compensate for 
wage rises. No word is obtainable from the Interstate Commerce Com- 
mission as to when a decision may be announced, and there is doubt in 
the steel trade that it will come in time to produce much buying of steel 
by the railroads over the remainder of the year. If orders should come late 
in the quarter, they will benefit early 1938 schedules rather than this quarter 
operations. 

Curtailment in Lake Superior ore shipments is also a reflection of an 
altered outlook for steel production over the next few months. While the 
water movement up to Oct. 1 of 54,612,122 gross tons was greater by 
1,347,295 tons than in the corresponding period of the record-breaking 
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year 1929, shipments have settled down to a slower pace. Shipments in 
October are expected to show quite a drop from the 9,173,991 tons in 
September. The United States Steel Corp. will take some boats out of 
commission at the end of their present trips. 

With an almost complete cessation of steel mill buying of scrap, prices 
have declined except at Pittsburgh, where sharp drops had previously 
occurred, bringing the “Iron Age’’ scrap composite price down to $16.91, 
its low point of the year thus far and 17c. below the previous low of $17.08 
in June. 

While railroad buying of steel is negligible, an inquiry for 37 passenger 
cars has been issued by the Santa Fe, and the Burlington has placed 13 
light-weight passenger cars that will require about 200 tons of stainless 
steel with a Philadelphia builder. 

Building construction is a small factor in the market, lettings of only 
7,900 tons in the week being mostly for public projects. New jobs call for 
about 18,000 tons, which are likewise predominantly in the same category 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Oct. 5, 1937, 2.605¢. a Lb (Based on steel bars, beams, tank plates 


ee eee 2.605¢. wire, rails, black pipe, sheets and hot 
le GE O08 ons o wasbcsacced 2.605¢c.| rolledstrips. These products represent 
GED « cétutedadtbonacedn 2.197¢c.| 85% of the United States output. 
High Low 
Dc itendcncdigtwseddetinn anne Gtinite 2.605ce. Mar. 9 2.330c. Mar. 2 
Dt titbuendcandonanumnmeenutanaial 2.330c. Dec. 28 2.084c. Mar. 10 
a pRB SARIS SIE te ST: 2.130c. Oct. 1 2.124c. Jan. 8 
Ss tit ii dpdetptaieiniansnnie weineatinin te cainepairue 2.199¢e. Apr. 24 2.008c. Jan. 2 
IE 1s des dbeedateaed arietdtiamamune er daenarntids 2.015c. Oct. 3 1.867c. Apr. 18 
SI sii: secicta suits wialintaceah ened dabeaidalaasttinlids 1.977c. Oct. 4 1.926¢. Feb. 2 
SE & sass seis cxtp aediepakin ontenaieahinaatinentl 2.037¢. Jan. 13 1.945¢. Dec, 29 
RRR IS BAHL HATH TER 2.273c. Jan. 7 2.018c. Dec. 9 
Pig Iron 
Oct. 5, 1937, $23.25 a Gross Ton Based on average of basic iron at Valley 
Os BEE OOS, cad cctenicdsssiuns $23.25; furnace and foundry irons at Chicago, 
Ce GE OP cn cd cccatnsinenves 23.25| Philadelphia, Buffalo, Valley, and 
GES FOE O90 .occcccccucsuwcasee 18.73| Southern iron at Cincinnati. 
High Low 
TRG aang deme sep ot Semen $23.25 Mar. 9 $20.25 Feb. 16 
ID .n scinkiai ptetno alotubtinonidehdimietine ics 19.73 Nov. 24 18.73 Aug. 11 
Sn idnissidnatbatenntudlncadbaernad 18.84 Nov. 5 17.83 May 14 
STII: sion ay eso mim ablaeedhdhqevicdeammiuiien ca ehtbdemnaiatte 17.90 May i 16.90 Jan. 27 
SE shite Sats pended anneal ais nde anntcthintaas Sv 16.90 Dec. 5 13.56 Jan, 3 
MI co rinein, cumetb igthaiichiuts aka acnih iets ddamalacthbtaieiinde inal 14.81 Jan. 5 13.56 Dec. 6 
IIIT nv :shdisptenipaitsdinimipinbiln caieetshen sevens dp enebsasiiaidiaticatpsioiah 15.90 Jan. 6 14.79 Dee. 15 
SE vrcncinbdanbasdsidhntwenininbial 18.21 Jan. 7 15.90 Dec. 16 
Steel Scaap 
Oct. 5, 1937, $16.91 a Gross Ton hae on No. 1 heavy, melting steel 
og 9g Re ae $17.58; quotations at Pittsburgh, Philadelphia 
Ge AEE Be. ncccaerccndoncn ed and Chicago. 
CaS FURE BES. ccancavenesacncss 16.75 
High Low 
Mar. 30 $16.91 Oct. 5 
Dec. 21 12.67 June 9 
Dec. 10 10.33 Apr. 23 
Mar. 13 9.50 Sept. 25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.43 July 5 
Jan, 6 8.50 Dec, 29 
Feb. 18 11.25 Dec. 9 





The American Iron and Steel Institute on Oct. 4 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 66.1% of capacity 
for the week beginning Oct. 4 compared with 74.4% one 
week ago, 71.6% one month ago and 75.3% one year ago. 
This represents a decrease of 8.3 points, or 11.2% from the 
estimate for the week ended Sept. 27, 1937. Weekly indi- 
cated rates of steel operations since Sept. 7, 1936, follow: 














Dec. 
Dec. 

“‘Steel’’ of Cleveland, in its summary of the iron and stee 
markets on Oct. 4 stated: 

Steelmakers entered October with a fair volume of incoming business and 
confidence for improved demand during the month. Although September's 
aggregate tonnage fell well below earlier expectations, and backlogs are con- 
siderably lighter than a month ago, several reassuring factors are noted. 
Foremost among these is the certainty the automotive industry soon must 
start buying in large quantities as 1938 model assemblies increase. To date 
automotive buying has been delayed by the longer than usual run on 1937 
models, and in some instances by difficulties in obtaining new dies and 
equipment. Practically all automobile builders now are in production of 
1938 models. 

Consistently bright is the outlook for farm implement and equipment 
builders. Apparently unaffected by the post-Labor day flurry these manu- 
facturers’ operations have held up better than those of any other important 
steel consuming industry and promise to continue active well into the fourth 
quarter. 

Export inquiry remains good in most lines, such as sheets, tin plate, bars, 
tubular goods and semifinished steel. In addition a fairly large inquiry for 
pig iron has appeared at Pittsburgh. 

Dwindling backlogs and only slight improvement in new business has 
caused downward adjustment in operations, the national operating rate 
rate falling 2 points to 74% of capacity. Pittsburgh dropped 2 points to 
71%, Chicago 4 points to 75.5, Youngstown 5 to 65, Eastern Pennsylvania 
3 to 60. New England 10 to 65 and St. Louis 10 to 64. Cleveland made the 
only gain, 3 points to 67%. Unchanged were Wheeling at 82, Buffalo at 
74, Birmingham, Ala., at 83, Detroit at 100 and Cincinnati at 89. 

Railroad car builders have light backlogs and a not too promising outlook 
for new business. Earnings continue to make an unfavorable comparison 
with last year and carloadings are not measuring up to earlier expectations. 
Disposition of the wage and freight rate questions would help clear the way 
for contemplated equipment and track material buying. Rail inquiries 
should appear in October, although these may be delayed. Rolling of such 
tonnages, of course, would fall largely into next year. 

Scrap prices continue to decline, falling from $1 to $2 in practically every 
market. In many centers this was a corrective movement to adjust arti- 
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ficially high nominal quotations following recessions at Chicago and Pitts- 
burgh. Demand is light and the lower prices have been confirmed by small 
lot sales. Railroad lists which will close soon are expected to indicate 
whether the market has reached a temporary bottom. 

With the deadline on contract tin plate shipments now past, operations of 
tin plate mills are likely to decline slowly except in cases of mills affected by 
labor trouble last summer. In order to complete shipments, hot mills in 
some districts have been working 18 turns a week. 

Automobile assemblies last week totaled 44,330, compared with 28,030 
the preceding week, low mark for the model change season. Chrysler pro- 
duced 15,050 units, against 3,075 the week before; General Motors gained 
1,500 with 15,500 units; independent builders had 13,780, compared with 
10,955 the preceding week. Ford remained closed. 

Further declines in all markets have caused “Steel's” scrap composite to 
drop 66 cents to $17.17. This is near the level at the end of June and almost 
$5 under the high point in April. "Weakness in scrap reduced the iron and 
<y — 17 cents to $39.81. Finished steel composite is unchanged 
at 704 


Steel ingot production for the week ended Oct. 4, decreased 
about 6 points, according to the ‘Wall Street Journal” of 
Oct. 7. This drop is due primarily to the falling off among 
subsidiaries of the U. S. Steel Corp., which are estimated 
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as declining 10 points, whereas leading independents are 
credited with a loss of only 2% points. The “Journal’”’ 
further reported: 

For the industry as a whole the figure is 71.6%, compared with 77% 
in the previous week and 81% two weeks ago. U. S. Steel is estimated at 
66%, against 76% in the week before and 85% two weeks ago. Leading 
independents are credited with 75%, compared with 774% in the pre- 
ceding week and 78% two weeks ago. 

The following table gives a comparison of the approximate percentage 
of production with the nearest corresponding week of previous years to- 
gether with the changes, in points, from the week immediately preceding. 

















Industry United States Steel Independents 
71 —6 66 —10 75 —214 
75% +41 7044 79% +2 4 
52% +1 41% +1% 62 os +] 
2416 21% —X% 264% + 
40 +2 37 42 +3 
17% 18 + 17 — 
29% +1% 32 + 1 28 +1 
56% —3iz 614% — 3% 53 —3 
84 —1 89 — 80 —l 
87 +1% 89 + 3 
66 +1 68446 634% +% 
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Current Events and Discussions 
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The Week With the Federal Reserve Banks 


During the week ended Oct. 6 member bank reserve 
balances decreased $30,000,000. The reduction in member 
bank reserves arose from increases of $49,000,000 in money 
in circulation, $51,000,000 in non-member deposits and other 
Federal Reserve accounts, and $4,000,000 in Treasury cash 
other than inactive gold, offset in part by an increase of 
$10,000,000 in Reserve bank credit and a decrease of $64,- 
000,000 in Treasury deposits with Federal Reserve banks. 
Excess reserves of member banks on Oct. 6 were estimated to 
be approximately $1,090,000,000, an increase of $30,000,000 
for the week. Inactive gold included in the gold stock and 
Treasury cash amounted to $1,234,000,000 on Oct. 6, an 
increase of $31,000,000 for the week. 

The statement in full for the week ended Oct. 6 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 2342 and 2343. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 
Oct. 6, 1937, were as follows: 


Increase (+) or Decrease (—) 
Since 
Sept. 29,1937 Oct. 7, 


Od. 6, 1937 1936 
TE GRRE 5. Gk cicticccmindsosne 23,000,000 —1,000,000 + 15,000,000 
DE och ci. pn ebimmnaaeowe IE ET a RE Sa am 
U. 8. Government securities... ---.- Sane” §=— i eaasdede + 96,000,000 
Industrial advances (not including 
$15,000,000 commitm’ts—Oct. 6) - 20,000,000 —1,000,000 —7,000,000 
Other Reserve bank credit........- 11,000,000 +12,000,000 +7,000,000 
Total Reserve bank credit__...-.. 2,583,000,000 +10,000,000 +111,000,000 
PE cixatbichatauaddectens 12,765,000,000 +31,000,000 +1,794,000,000 
Treasury currency .......-..<.---- 2,596,000,000 } +#$......-. 87,000,000 
Member bank reserve balances. .... 7,003,000,000 30,000,000 + 524,000,000 
Money in  pgrerpen ikea enmandiian thane 6,569,000,000 +49,000,000 +264,000,000 
acid diiabkieitadhy elinhastonah eh ant tiie 3,610,000,000 +35,000,000 +1,170,000,000 
Treasury Sapeies with F. R. bank-_- 76,000,000 —64,000,000 —120,006,000 
Non-member deposits and other Fed- 
eral © accounts..........-. 86,000,000 +51,000,000 +152,000,000 





Returns ofj Member Banks in New York City and 
Chicago—Brokers’ Loans 


“Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
—New York City—— ————Chicago————_ 


Od. 6 Sept. 29 Oct. 7 Oct. 6 Sept. 29 Oct. 7 
1937 1937 1936 1937 1937 1936 
Assets— $ g £ $ $ $ 
Loans and investments—total.. 8,132 8,166 8,716 1,976 1,995 2,084 
Res, ch ncaaninnsnete 3,948 3,981 3,364 718 731 591 
Commercial, industrial, and 
agricultural loans: 
On securities. .....-.-.---. 240 239 * 35 35 * 
Otherwise secured & unsec’d 1,672 1,662 * 451 460 * 
Open market paper__...--.--- 183 176 * 29 31 * 
Loans to brokers and dealers. 982 1,030 992 47 48 40 
Other loans for purchasing or 
carrying securities......... 248 249 * 81 81 * 
Real estate loans............ 135 134 131 14 14 15 
Loans to banks ........----. 61 64 25 1 2 5 
Other loans: 
EE ved onsadbdatide 232 234 * 23 23 * 
Otherwise secured & unsec’d 195 193 * 37 37 * 
U. 8. Govt. direct obligations... 2,802 2,786 3,794 905 909 1,114 


Obligations fully guaranteed by 
United States Government... 391 388 460 100 100 92 


Other securities. .........----- 991 1,011 1,098 253 255 287 
Reserve with Fed. Res. banks.. 2,634 2,746 2,411 574 575 612 
GC ONES bi csduwadnlsukans 55 59 53 25 25 34 
Balances with domestic banks. -. 64 66 72 137 132 198 
Other assets—net .......-.--.- 457 454 475 60 61 68 
tttes— 

Demand deposits—adjusted._... 5,908 6,085 6,266 1,473 1,496 1,568 
Se is cicimitcvntsincne 728 737 605 453 453 443 
United States Govt. deposits... 353 352 193 62 62 101 
Inter-bank deposits: 

Domestic banks. .......---- 1,920 2,445 615 508 622 

nn. = banks ~--.... 523 433 6 7 5 
Other i liabilities. ..... 401 354 17 17 1 
Capital acsount.......cccccoone 1,473 1,431 246 245 236 





* Comparable figures not available, 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Sept. 29: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Sept. 29. 
An increase of $32,000,000 in commercial, industrial and agricultural loans, 
and a decrease of $49,000,000 in loans to brokers and dealers in securities; 
a decrease of $27,000,000 in holdings of United States Government direct 
obligations and an increase of $18,000,000 in holdings of ‘‘Other securities;’’ 
an increase of $76,000,000 in demand deposits-adjusted: and an increase> 
$48,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased $18,090,000 at 
reporting member banks in New York City and $32,000,000 at all reporting 
member banks. Loans to brokers and dealers in securities declined $44,- 
000,000Jin New York City and $49,000,000 at all reporting member banks. 
Gther loans for purchasing or carrying securities increased $8,000,000. 

Holdings of United States Government direct obligations declined $13,- 
000,000 in the Cleveland district and $27,000,000 at all reporting member 
banks. Holdings of obligations fully guaranteed by the United States 
Government declined $5,000,000. Holdings of ‘‘Other securities’ increased 
$22,000,000 in New York City and $18,000,000 at all reporting member 
banks. 

Demand deposits-adjusted increased $120,000,000 at reporting member 
banks in New York City, and declined $30,000,000 at other reporting banks 
in the New York district and $14,000,000 in the Kansas City district, all 
reporting member banks showing a net increase of $76,000,000 for the week. 
Government deposits increased $9,000,000 in the San Francisco district and 
$14,000,000 at all reporting member banks. Deposits credited to domestic 
banks declined $15,000,000 in New York City, $10,000,000 in the Chicago 
district, $7,000,000 in the Boston district and $47,000,000 at all reporting 
member banks. 

Borrowings of weekly reporting member banks amounted to $4,000,000 
on Sept. 29, a decrease of $2,000,000 for the week. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Sept. 29, 1937, follows: 


Increase (+-) or Decrease (—) 
nce 


Sept.29,1937 Sept. 22,1937 Sept. 30, 1936 
Assets— $ 3 $ 
Loans and , SIRE OOO. o SE ae —20,000,000 656,000,000 
16088—to0tal .. . ccnccecccsncsecs 10,004,000,000 —6,000,000 +1 ,251,000, 000 
Seek: industrial, and agri- 
cultural loans: 
On securities... cccnccanccoce + 7,000,000 * 
Otherwise secured and unsec’d 4 So" 000, 000 +25,000,000 * 
Open market paper....-..----- 72,000,000 +2,000,000 * 
Loans to brokers and dealers in 
SUIS. cnncnsdrgunengune 1,227,000,000 —49,000,000 +33,000,000 
Other loans for purchasing or 
carry SES: 682,000,000 +8,000,000 * 
Real estate loans........-..-.- eS ee +26,000,000 
Loans to banks.............-.- 7,000,000 —5,000,000 —15,000,000 
Other loans: 
Cn GHOGTINNNS sé ccnsdcncccone 732,000,000 +5,000,000 * 
Otherwise secured and unsec’d 819,000,000 + 1,000,000 * 
U. 8. Govt. direct obligations.... 7,903,000,000 —27,000,000 —1,433,000,000 
Obligations fully guaranteed by 1,131,000,000 —5,000,000 -—125,000,000 
United States Government. ..-- 2 ‘988 ,000,000 +18,000,000 349,000,000 
Other securities... ..ccceccncces 
Reserve with Fed, Res. banks.... 5,488,000,000 + 48,000,000 +-465,000,000 
Cash te Wall. 2 ads ctvssesdgecen 323,000,000 +9,000,000 —55,000,000 
Balances with domestic banks.... 1,737,000,000 —9,000,000 —626,000,000 
Demand deposits—adjusted...... 14,864,000,000 +76,000,000 -—252,000,000 
Tine CANOES . 02 avviintondsouone 93,000,000 +2,000,000 +230,000,000 
United States ot pana deposits ,000,000 +14,000,000 -—-203,000,000 
Inter-bank deposits 
Domestic banks......---.---- 4,998,000,000 —47,000,000 921,000,000 
Foreign banks. .....---------- 569,000,000 — 4,000,000 + 85,000,000 
Borrowings. eee eee eee mam 4,000,000 —2 ,000,000 4,000,000 





* Comparable figures not available. 
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League of Nations Assembly Acts to Convoke 9-Power 
Conference to Halt Japan’s Invasion of China— 
Approves Resolution of Advisory Committee 

At Geneva on Oct. 6 the League of Nations Assembly 
approved resolutions warning Japan of possible international 
action unless she agrees to a peaceful Nine-Power settlement 
of the China conflict. 

Associated Press accounts from Geneva reporting this 
added: 

Poland and Siam abstained from voting, but their attitude did not pre- 
vent unanimity, because States which abstain in voting are considered absent 
under the Geneva practices. 

In the Assembly Hall Aga Kahn, Assembly President, announced adoption 
of the resolutions which condemn Japan for invasion of China and provide 
for the conference of nine-Power signatories, including the United States, 
to the pact guaranteeing territorial integrity of China. 

According to wireless advices from Geneva Oct. 6 to the 
New York ‘‘Times’”’ the resolution adopted by the Assembly 
was that of its Far Eastern Advisory Committee. Instead 
of closing the session said the ‘Times’ advices, the Assembly 
followed the precedents set during the Manchurian and 
Ethiopian crises and recessed. By this action its President, 
the Aga Khan, was left free to call another session whenever 
he considers it necessary. 

Tonight’s meeting was brief, lasting slightly more than a 
half hour. There were only two speakers, Carl J. Hambro 
of Norway and Stefanous F. Gie of South Africa. Both 


supported the resolution. 

Continuing these advices said: 

When they had finished and no further speakers expressed a wish to be 
heard the President announced that unless a vote were requested he would 
take it that the Assembly did not want one. There being no objection 
he declared the resolution adopted. 

Immediately thereafter, in accordance with the Assembly’s decision, he 
signed letters to League members who are signatories of the Nine-Power 
treaty, inviting them to initiate the consultation provided for under the 
pact’s Article VII at the earliest possible moment. The 17 League signa- 
tories are Australia, Belgium, Bolivia, Canada, China, Denmark, France, 
India, Italy, Mexico, the Netherlands, New Zealand, Norway, Portgual, 
Sweden, the United Kingdom and the Union of South Africa. 

[Article VII of the Nine-Power Treaty, signed at Washington Feb. 6, 1922, reads: 
‘The Contracting Powers agree that whenever a situation arises which in the opinion 
of any one of them involves the application of the stipulations of the present treaty 
and renders desirable discussion of such application, there shal! be full and frank 
communication between the Contracting Powers concerned .] 

Besides Japan, the United States and the 17 other countries mentioned 
above, Germany and Soviet Russia are almost certain to be invited, though 
it is regarded as unlikely that Germany will accept. 


In reporting the adoption on Oct. 5 by the Advisory Com- 
mittee of the resolution expressing “its moral support for 
China,” Clarence K. Streit, in advices from Geneva on that 
date to the New York “Times” said in part: 


On the material side it the resolution ‘‘recommends that League members 
should refrain from taking any action which might have the effect of weaken- 
ing China’s power of resistance, thus increasing her difficulties in the present 
conflict, and should also consider how far they can individually extend aid 
to China.” 

The resolution seems sure of adoption by the League Assembly tomorrow. 
AS was expected, it authorizes League members who are parties to the 
Nine-Power pact to meet and invite the United States and other interested 
powers, meaning Germany and Russia, and to initiate at the earliest moment 
the consultation for which this treaty calls, with the view of ending the 
conflict by agreement. This meeting of the League parties to that pact is 
expected to be held in London in a fortnight. The signatories of the 
Nine-Power pact are China, Japan, the United States, Britain, France, 
Italy, The Netherlands, Belgium and Portugal. 

The resolution further provides that the League shall continue its jurisdic- 
tion. It is arranged that the advisory committee ‘in any case will hold a 
further meeting (whether in Geneva or elsewhere) within a period of one 
month.”’ 

It is also provided that the Assembly shall not adjourn—as the British 
expected it would only a couple of days ago—but would merely take a 
recess so that it might be immediately reconvoked at any time at the request 
at the request of the Advisory Committee’s President. . 

The resolution and the two reports that it concludes were finished toda 
under such heavy working pressure as the League never knew, even during 
the Italo-Ethiopian War. in the hope of getting them through the Assembly 
tonight. They were adopted by a drafting committee of six early in the 
afternoon, after it had argued over them all morning. 

Then the reports and resolutions were rushed through the subcommittee 
of 13, and by nightfall the Advisory Committee had adopted them, with 
three abstentions— Poland, on general grounds, and Canada and Switzerland 
from lack of time to consult their Governments. 


Japan Called Invader 


The committee’s reports and resolutions avoid the word ‘‘war’’, but 
describe the Far Eastern fighting as a “situation where large armies are 
in conflict.” The first report concludes: 

“It cannot, however, be challenged that powerful Japanese Armies have 
invaded Chinese territory and are in military control of large areas, in- 
cluding Peiping itself, that the Japanese Government has taken naval 
measures to close the Chinese coast to Chinese shipping and that Japanese 
aircraft are carrying out bombardments over widely separated regions of 
the country.”’ 

It adds: 

“The committee is bound to take the view that the military operations 
catried on by Japan against China by land, sea and air are out of all pro- 
portion to the incident which occasioned the conflict.” 

It says this cannot possibly promote the cooperation that Japan says it 
desires, and it declares: 

“It can be justified neither on the basis of existing legal instruments 
nor on that of rights of self-defense, and it is in contravention of Japan’s 
obligations under the Nine-Power Treaty” and the Kellogg anti-war pact. 

Elsewhere the report finds Japan has broken the Boxer protocol. 

The second report declares: 

“Tt cannot be admitted that the present conflict in the Far East, which 
has been shown to involve infringement of Japan’s treaty obligations, is 
one which can as of right only be settled by direct methods between the 
Chinese and Japanese Governments,”’ as Japan insists. 
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An item bearing on previous action of the Far Eastern 
Advisory Committee appeared in our issue of a week ago, 
page 2149. On Oct. 1 the Advisory Committee was asked 
to declare China a victim of Japanese aggression, this request 
having been embodied in a resolution submitted to the 
Committee by Dr. V. K. Wellington Koo, Chinese delegate 
to the League 

In its advices Oct. 
“*Times”’ said: 

The resolution is carefully worded—especially by its reference to Article 
X—+so as not to bring down on League members their obligation to apply 
sanctions and not to cause Washington to apply the Neutrality Act. Its 
only mention of aggression seems to have been deliberately tied to the coven- 
ant so as to provide Washington with a convenient reason for not expressing 


an opinion on this point. 
In submitting the resolution, which nowhere uses the word war, Dr. 


V. K. Wellington Koo said some might hesitate to adopt it not because of 
any doubt of the facts but ‘‘because of possible consequences” of their 
formally admitting these facts. ‘To reassure them he said that China does 
not ask League members to carry out all their covenant obligations and 
conceded that the League’s experiences and the disturbed conditions of 
Europe made prudence necessary. 

——$_<——— 

State Department Regards Action of Japan in China 
Inconsistent with Principles of 9-Power Treaty— 
Agrees with Conclusions of League—Secretary Hull 
Indicates United States Would Accept Invitation 
to Conference 

The United States, in a formal statement issued by the 
State Department at Washington on Oct. 6 comments on the 
report of the Advisory Committee of the League of Nations, 
bearing on the present situation in China and the treaty 
obligations of Japan’ and states that “the United States 
has been forced to the conclusion that the action of Japan 
in China is inconsistent with the principles which should 
govern the relationships between nations and is contrary to 
the provisions of the 9-Power treaty of Feb. 6, 1922, regarding 
principles and policies to be followed in matters concerning 
China, and to those of the Kellogg-Briand pact of Aug. 27, 
1928." ‘“‘Thus,” says the Department’s statement, ‘‘the 
conclusions of this Government with respect to the foregoing 
are in general accord with those of the Assembly of the 
League of Nations.” 

The action of the League of Nations holding Japan as an 
invader of China, and expressing its ‘“‘moral support for 
China” is referred to in another item in this issue. Secretary 
of State Cordell Hull indicated on Oct. 7 that the United 
States would participate in a 9-Power conference to consider 
the Far Eastern conflict. At his press conference that day 
Secretary Hull said that no invitation to such a meeting 
thus far has been received, but that as one of the signatories 
to the 9-Power treaty guaranteeing China’s territorial 
sovereignty, this Government would act affirmatively on an 
invitation from Geneva. From Washington a dispatch to 
the New York “Times”’ said: 

Hirosi Saito, the Japanese Ambassador, conferred with Mr. Hull this 
afternoon for what was described as an exchange of information. The 
Ambassador said he had called on his own initiative and had carried no 
communication from his Government. 

Asked upon leaving the State Department for his views on the statement 
of the United States condemning Japan’s action in China, Mr. Saito said 
he was not concerned, although it might be resented by some quarters in 
Japan. 


1 from Mr. Streit at Geneva the 


Finds Atmosphere Clarified 

The Japanese people, he added, had had a vague idea that at some time 
there might be war with the United States, but now the whole situation 
shows that America has no material interests that would lead to war, so 
the atmosphere has been clarified. 

An impression was gained in diplomatic circles that if the 9-Power 
Treaty conference should be devoted to discussing the entire Far Eastern 
situation rather than to condemning Japan, that country might participate 
in it. 


The official statement issued in Washington said that 
among the principles which this Government believes should 
govern international relationships are “abstinence by all 
Nations from use of foree in the pursuit of policy and from 
interference in the internal affairs of other Nations; adjust- 
ment of problems in international relations by process of 
peaceful negotiation and agreement; respect by all Nations 
for the rights of others and observance by all Nations of 
established obligations; and the upholding of the principle of 
the sanctity of treaties.’”’ The statement follows: 


The Department of State has been informed by the American Minister 
to Switzerland, of the text of the report adopted by the Advisory Committee 
of the League of Nations, setting forth the Advisory Committee’s examina- 
tion of the facts of the present situation in China and the treaty obligations 
of Japan. The minister has further informed the Department that this 
report was adopted and approved by the Assembly of the League of Nations 
today, Oct. 6. 

Since the beginning of the present controversy in the Far East, the 
Government of the United States has urged upon both the Chinese and the 
Japanese governments that they refrain from hostilities, and has offered to 
be of assistance in an effort to find some means, acceptable to both parties 
to the conflict, of composing by pacific methods the situation in the Far East. 

The Secretary of State, in statements made public on July 16 and Aug. 23, 
made clear the position of the Government of the United States in regard 
to international problems and international relationships throughout the 
world and as applied specifically to the hostilities which are at present 
unfortunately going on between China and Japan. 

Among the principles which, in the opinion of the Government of the 
United States, should govern international relationships, if peace is to be 
maintained, are abstinence by all nations from the use of force in pursuit 
of policy and from interference in the interna] affairs of other nations; 
adjustment of problems in international relations by process of peaceful 
negotiation and agreement; respect by all nations for the rights of others 
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and observance by all nations of established obligations; and the upholding 
of the principle of the sanctity of treaties. 

On Oct. 5 at Chicago the President elaborated these principles, emphas- 
izing their importance, and in a discussion of the world situation pointed 
out that there can be no stability for peace either within nations or between 
nations except under laws and moral standards adhered to by all; that 
international anarchy destroys every foundation for peace; that it jeopard- 
izes either the immediate or the future security of every nation, large or 
small; and that it is therefore of vital interest and concern to the people 
of the United States that respect for treaties and international neutrality 
be restored. 

In the light of the unfolding developments in the Far East the Govern- 
ment of the United States has been forced to the conclusion that the action 
of Japan in China is inconsistent with the principles which should govern 
the relationships between nations and is contrary to the provisions of the 
Nine-Power Treaty of Feb. 6, 1922, regarding principles and policies to 
be followed in matters concerning China and to those of the Kellogg-Briand 
Pact of Aug. 27, 1928. 

Thus the conclusions of this Government with respect to the foregoing 
are in general accord with those of the Assembly of the League of Nations. 


Washington advices of Oct. 7 to the Associated Press 
— remarks by Secretary Hull at his press conference as 
ollows: 


Mr. Hull said that this Government has received no communication 
proposing that the conference be held in Washington, birthplace of the 
9-Power treaty, and he declined to comment on suggestions that this city 
might be designated. Such suggestions have been made unofficially in 
both Geneva and London. 

The Secretary of State pointed out that the League action looking toward 
the summoning of such a conference was directed to signatories of the pact 
which are members of the League of Nations. These signatories in turn 
are being relied upon to invite those parties to the treaty which are not 
members of the League. Among the latter is the Untied States. 

These formalities account for the fact that the United States thus far 
has not formally been invited. Offocials here indicated, however, that 
they expected the bid to be forthcoming shortly. J 

Asked whether the United States consulted the governments of other 
American republics, Mr. Hull replied that it acted on its own independent 
judgment in accordance with established policy. 

He declined to comment on the recommendation of former Secretary of 
State Henry L. Stimson that the United States join Great Britain in an 
ecoromic boycott of the Japanese empire. 

Senator Thomas, Democrat, of Utah, of the Senate Foreign Relations 
Committee recommended today that Russia and other nations having 
interests in the Pacific be invited to join with 9-Power treaty signatories 
in consultation on Sino-Japanese hostilities. Senator Thomas, who ex- 
pressed the opinion that a ‘“‘workable plan” could be devised if Japan and 
China were brought together at the same conference, said that he was 
opposed to limiting such a conference to the 9-Power treaty signers. 


<i 
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France and Great Britain Ask Withdrawal of Italian 
Troops from Spain In Furtherance of Non-Inter- 
vention Policy—Soviet Russia Seeks Permission to 
Send Arms to Spanish Loyalists—-League Votes 
Resolution on War 


Great Britain and France on Oct. 2 sent a joint note to 
Italy, asking the withdrawal of Italian “‘volunteer” troops 
from Spain, and indicating that the Franco-British policy 
toward the Spanish civil war may be modified unless Italy 
complied with the request. On the same day Russia sent a 
note to the League Non-Intervention Committee, asking the 
right to ship arms to Spain. Late this week Italy was still 
considering her reply to the Franco-British note, but it was 
believed that Italy would refuse the joint request and would 
also refuse to attend any parley which had that request as 
basis of discussion. This belief was strengthened when on 
Oct. 5 Fascist aviation circles in Rome revealed that Bruno 
Mussolini, son of the Italian Premier, was heading an Italian 
contingent in active service as a pilot for the Spanish In- 
surgents. 

Deliberations of the League of Nations regarding the 
Spanish war were reported in the ‘Chronicle’ of Oct. 2, 
pages 2147-48. A plenary session of the League Assembly 
on Oct. 2 approved by a vote of 32 to 2 its political com- 
mission’s Spanish war resolution, with 14 delegations, in- 
eluding Austria and Hungary not voting. Albania and 
Portugal voted in the negative. Passage of the resolution 
was described as follows in a Geneva wireless message Oct. 2 
to the New York “‘Times”’ from Clarence K. Streit: 

There were seven roll-call votes and the majority remained practically 
unchanged throughout. Austria and Hungary demanded roll calis on the 
four amendments. 

First they wanted to modify a passage in paragraph four of the resolution 
reading: “It must today be recognized there are veritable foreign army 
corps on Spanish soil which represents foreign intervention in Spanish 
affairs.”” by inserting ‘‘on both sides” after the word ‘‘corps.”’ 

Rejecting this demand by a vote of 32 to 3—Albania voting with Austria 
and Hungary—while 13 delegations did not vote, the Assembly thus empha 
sized it meant that there is intervention on one side only. 

Next Austria and Hungary moved to change “army corps” to “armed 
forces.”” 

The Assembly by the same vote stuck to the words army corps. 

The third and fourth Austro-Hungarian amendments applied to a pas- 
sage in Paragraph 7 declaring that if despite the coming negotiations, im- 
mediate and complete withdrawal of non-Spanish combatants ‘‘cannot be 
obtained in the near future, members of the League who are parties to the 
non-intervention agreement will consider ending their non-intervention 
ae 2 incorporated the suggestion Eamon de Valera, Irish Free State 
representative, made when the resolution was debated in the political 
commission. 

First they moved to change ‘‘members” to ‘‘certain members.” 

However, the Assembly kept it applicable to all members by a vote of 
31 to the same three, with 14 not voting, Ecuador having joined the latter. 

The last amendment was to change “will consider’ to ‘“‘might consider,” 
but the will was maintained by the same vote. 


Associated Press advices of Oct. 2 from London reported 
the dispatch of the Anglo-French note to Italy as follows: 
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Britain and France were prepared to back their demand to Italy’ by 
action—just as at the recent Nyon conference to sweep “‘pirate’’ submarines 
from the Mediteranean 

The British and French envoys in Rome were ordered to warn Italy 
that the continued presence of Italians in territory held by the Insurgent 
leader, General Francisco Franco, menaced their interests and increased 
the danger of a European war 

The Anglo-French action was taken with the presentation in a joint 
note of an invitation to Italy to reach a solution of the Spanish problem 
in a tri-power conference. 

The British Ambassador, Lord Perth, and the French charge d’affairs, 
J. F. Blondel, delivered the invitation in Rome today and discussed the 
situation for 30 minutes with Foreign Minister Galeazzo Ciano. 

Rome advices said it was understood that the diplomats each made 
verbal representations of a “rather strong nature” to induce Italy to join 
the proposed conference. 

While the invitation was couched in moderate terms, Italy was given 
to understand that refusal to collaborate with Britain and France would 
force them to “reconsider their policy toward Spain’’ and take action. 

The first stage of such action, observers said, undoubtedly would be the 
reopening of the Franco-Spanish border to the flow of munitions and men. 

The Russian note, sent to Lord Plymouth, Chairman of the 27-nation 
Non-Intervention Committee, was a rejection of a plan submitted by 
technical advisers of the Committee recently to rebuild the non-intervention 
system 

It said the old non-intervention patrol ceased to be effective when France 
and Britain withdrew their warships. following similar action by Germany 
and Italy, and demanded abandonment of the entire non-intervention 
scheme. 


» 
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Stormy Weather Retards Campaigns in Spain—Cortes 
Meets at Valencia and Votes Confidence in Govern- 
ment—Insurgents Announce Victories in North, 
Loyalists in South 

Continued rain and storms have slowed down actual fight- 
ing in Spain during recent weeks, although loyalist troops 
claimed substantial advances in the South, while the in- 
surgents reported several important victories along the 
Northern front. The Spanish civil war was last referred to 
in the “Chronicle” of Sept. 18, pages 1816-17. The Govern- 
ment Cortes ended its session at Valencia on Oct. 2, after a 
unanimous vote of confidence in the Cabinet headed by 
Premier Negrin. The principal victory announced by the 
insurgents during the past week was the capture of Cova- 
donga on the Biscayan coast. Meanwhile bad weather re- 
tarded operations in the mountainous Asturian front. A 
dispatch from San Sebastian to the New York ‘“‘Times” on 
Oct. 6 described the progress of the Spanish civil war as 
follows: 

Without the rain and fog, which have eliminated aviation cooperation 
with ground forces, General Solchaga’s army in Eastern Asturias and 
General Miguel Aranda’s troops engaged in mopping up Leon Province, 
would not have been behind in their schedule intended to bring them to- 
gether at Gijon on Oct. 15 at the latest. 

Nevertheless, there is not the slightest anxiety that General Francisco 
Franco's Rebel forces will not win the race against time and complete the 
conquest of the small area in the north still held by the Loyalists. 

General Franco’s public announcement the other day confidently pre- 
dicted that the northern front would disappear before the severe Winter 
weather makes military activity impossible in this sector. 

Colonel Tella’s column already has advanced westward from Llanes along 
the coast as far as Ribadesella, 25 miles from Gijon. Colonel Moreno’s 
cavalry has crossed the lofty Picos de Europa Range and has pushed beyond 
Covadonga toward Cangas de Onis, where a junction may be made with 
Colonel Tella’s men and from there they could advance together westward 
to Infiesto. 

General Aranda’s right flank, moving north from Riano, might also join 
General Solchaga’s columns in the vicinity of Pajares Pass and continue to 
march to Oviedo 

The heavy Nationalist garrison at Oviedo must not be forgotten 

It is a matter of conjecture now whether the big final thrust on Gijon 
will be launched from Oviedo before it is undertaken by one of the three 
columns advancing toward this last objective in the North from the east, 
southeast and southwest 


According to Associated Press accounts from Madrid on 
Oct. 7 Insurgent batteries subjected Madrid to another 
bombardment at dusk that day, adding to the destruction 
caused in 11 months of artillery and air attacks on this be- 
sieged city. 

These advices added: 

Since the beginning of artillery and aerial bombardments of Madrid 
last Nov. 7, approximately 2,500 persons have been killed and 4.800 in- 
jured and about one-fourth of the city has been laid in ruins or rendered 
uninhabitable. 

The day found little actual fighting going on in the Madrid area. The 
shelling came after an engagement earlier in the day in the Villaverde- 
Usera sector, where Government troops reported making a considerable 
advance, driving the Insurgents back from the southern side of the city. 

Insurgent planes today bombarded Cangas de Onis, fortfied town lying 
in the path of the Insurgent forces driving toward Gijon. The planes drop- 
ped leaflets demanding the surrender of Cangas de Onis before tomorrow, 
when a big push to wipe out the town was threatened. 

Under date of Oct. 7 Associated Press accounts from 
Salamanca, Spain had the following to say in part regarding 
the reprieve granted to Harold E. Dahl, American aviator 
captured by the Insurgents, (to which previous reference was 
made in these columns Sept. 11, page 1668.) 

A Spanish Insurgent court martial decreed death by shooting today 
for Harold E. Dahl, American aviator, but the sentence was reprieved im- 


mediately. 

The 28-year-old Champaign, IIll., flier who was shot down by Insur- 
gents while he fought for the Spanish Government will be held in jail for 
further orders. 

Insurgent Generalissimo Francisco Franco, who granted the reprieve 
for Dahl and three Russian airmen, was expected to decide within two days 
whether he will free the prisoners outright or negotiate their exchange for 
fliers held by the Government. 
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Dahl was tried Tuesday for “‘rebellion” against General Franco's regime. 
During the tiral his counsel insisted Dahl had joined the Spanish Govern- 
ment forces merely to act as a flying instructor, but was forced into combat 
at pistol point. 

An open letter replying to the recent pastoral letter signed 
by two Spanish Cardinals and 46 other prelates of Insurgent 
Spain defending the revolt of Gen. Franco, was issued this 
week by 150 Protestant clergymen, educators and laymen. 
Very brief reference was made to the pastoral letter in our 
Sept. 4 issue, page 1504, in which it was indicated that the 
Civil War was defended because “five years of continued 
outrages of Spanish subjects in the religious and social fields 
had endangered the very existence of public welfare” and 
because “interests opposed to legitimate authority had de- 
cided to overthrow the Constituted order and establish 
Communism through violence.” From the reply of the 
Protestant clergymen we likewise quote briefly as follows: 

The part taken, or supposedly taken, by the Soviet Union is emphasized 
to an extent far beyond the testimony of even the most anti-Loyalist news- 
paper correspondents. 

We think it extremely regretable that religion should bave been made 
an issue in the rebellion. It is clear that the Spanish conflict is between 
the forces of democracy and social progress, on the one hand, and the forces 
of special privilege and their Fascist allies, on the other. pes EE 
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Bombing by Japanese Over Shanghai Areas—Little 
Progress Made by Invaders 


In Associated Press accounts from Shanghai on Oct. 7, 
it was reported that as that city, where a desperate battle 
was raging through the rice paddies northwest of the city, 
the Japanese flagship Idzumo sent countless shells over the 
International Settlement in an effort to move the Chinese 
out of their stubbornly defended positions on the Chapei 
and north station battle fronts. Continuing these advices 
said in part: 

Shells fell in a steady succession near the sector guarded by the United 
States marines on the northern boundary of the settlement. The Amer- 
ican troops were forced to be constantly on the alert to avoid the hail of 
lead. 

The Idzumo moved four miles down the Whangpoo river to avoid knock- 
ing the tops off Shanghai skyscrapers on the Bund, and gain sufficient eleva- 
tion to hurl her eight-inch shells over the settlement into the already 
mangled Chapei and North Station zones. 

In an effort to break a sharp Chinese counter-attack, tons of lead and 
steel were poured into the maze of Chinese lines just across Soochow 
Creek from the area guarded by the United States Marines. 


On the same day the Associated Press reporting from 
Peiping said: 

The Japanese drive against centers south and west of Peiping reopened 
today on three fronts. 

Japanese military authorities asserted Yuanpinching, in north Shansi 
Province, was captured after a five-hour battle in which troops closed 
with bayonets. The city is 60 miles north of Taiyanfu, provincial capital. 
Capture of it would represent a fifty-mile advance beyond the Great Wall. 

The Japanese news agency, Domei, reported that Nanking was sending 
200,000 central government troops to the defense of Shansi. 


Japanese gains were apparently comparatively minor on 
all Chinese fronts during the week. A Japanese army 
crossed the border into Shantung Province and captured 
the important city of Tehchow, according to Japanese ad- 
vices. Other Japanese forces, trying for almost two weeks 
to break the Chinese lines north of Shanghai, captured 
numerous small villages. 

In reporting recent Japanese air raids, a wireless Nank- 
ing dispatch of Oct. 6 to the New York “Times” from F. 
Tillman Durdin, said in part: 

This Chinese capital was subjected to three Japanese air raids within 
12 hours today, but only minor changes resulted, according to official 
reports. 

The raiders bombed military objectives in suburban districts and near- 
by airdromes. They succeeded in paralyzing Nanking’s life intermittently 
through the day because stringent air-raid regulations compel a complete 
cessation of traffic and business and require everybody to seek bomb-proof 
shelters cr remain indoors when enemy planes are anywhere near Nanking. 

The third raid today was the 53rd on this city since the outbreak 
of hostilities. Chinese planes rose to fight the invaders on each of the 
three visits, and anti-aircraft guns are reported to have downed one 
Japanese bomber. 

(In Shanghai Japanese officials asserted that the raiders at Nanking 
had suffered no losses, had shot down three Chinese planes and had 
wrecked seven others on the ground.) 

Other Jananese raiders bombed Wuhu, Anking, Kyuying, Yangchow and 
Kwangteh. 

At one time in the attacks here 13 Chinese planes were in the air 
fighting the raiders. Later a Chinese military official conceded that the 
Government’s air arm had been substantially strenghtened. 

Chinese officials admitted today that Tehchow, important city in North- 
ern Shantung, had been lost. They said the fighting was now proceeding 
some miles to the south. 

Despite the reverses in Shantung’s border regions, the Chinese con- 
tend that the situation in North China is generally better. The defenders 
are said to be better organized under General Feng Yuhsiang, while Gov- 
ernor Han Fuchu has manifested complete loyalty to Nanking, throwing 
virtually his whole army into the hostilities. 

It is also reported that in Shansi the Chinese are showing stouter re- 
sistance. 

SS 
Oct. 15 Coupons on Dawes Loan to Be Paid by Germany 
is in Same Manner as Those of April 15 

The German Consulate General in New York, in an an- 
nouncement issued Oct. 8, made known that Germany will 
pay the Oct. 15 coupons on the German External Loan 1924, 
or the so-called Dawes Loan, in the same manner as those of 
April 15, the purchase price to be $25 per $35 face amount of 
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the coupon. Reference to the payment of the April 15 
coupons on the loan was made in these columns of April 17, 
page 2575. 

The following is the announcement of the German Con- 
sulate General of Oct. 8: 

Purchase of coupons of German External Loan 1924 (Dawes Loan) in 


United States of America. 

With reference to the purchase of coupons of American tranche of Dawes 
loan (German External Loan 1924) which will mature on Oct. 15, 1937, the 
following is communicated herewith: 

Coupons maturing Oct. 15, 1937, of American tranche of Dawes loan, 
stamped “USA Domicile Oct. 1, 1935’’ will be purchased in the same 
manner as those coupons of the same tranche which matured April 15, 1937. 
Holders of such bonds and coupons will therefore have the opportunity to 
sell their coupons maturing Oct. 15, 1937, against dollars at J. P. Morgan 
& Co., New York City, or at any of the American offices of the German 
steamship company Hamburg-American Line, on or after the date of 
maturity. The purchase price will be $25 per $35 face amount of the 


coupon. 
Dawes marks may be acquired at the customary rate of exchange as here- 


tofore, according to the regulations in effect. 
—_@————— 

Bondholders Committee Protests Against Proposed 
New Loan by Bogota (Colombia) for Fourth Cen- 
tennial Celebration 

The Bondholders Committee for Republie of Colombia, 
New York, on Oct. 4 addressed a letter to the Mayor of the 
Municipality of Bogota, Miguel A. Reuda, protesting against 
a proposed internal loan of 2,000,000 pesos for the fourth 
centennial celebration in Bogota. The Committee con- 
tends in its communication that the revenues from the 
Municipal enterprises and the beer tax which have been 
pledged as a guarantee for the servicing of the proposed new 
loan are already pledged for the Bogota 614% and 8% dollar 
external loans. 

_—— 

Offer of 50% Cash Payment on Four Unpaid Coupons 
of State of Maranhao, Brazil, External 7% Gold 
Bonds of 1928, Accepted by 72% of Bondholders— 
Offer Requires Acceptance by 75% of Bondholders 
Before Nov. 15 

An offer of 50% cash payment on four matured coupons of 
State of Maranhao external 7% bonds has been accepted by 
72% of the amount required to make the plan effective, it was 
announced today by the Bondholders’ Committee for the 
issue, of which C. A. MeQueen is Chairman. 

The offer applies to coupons which matured during the 
years 1932 and 1933. In order that the offer may become 
effective, it is necessary that holders of 75% of the outstand- 
ing bonds deposit these coupons with Bankers Trust Co., 
New York, not later than Nov. 15. The offer was referred 
to in our issue of July 31, page 680. 





Rio Grande do Sul to Pay 35% of Oct. 1 Coupons on 8% 
Gold Bonds, External Loan of 1921—Rulings on 
Bonds by New York Stock Exchange 


Ladenburg, Thalmann & Co., as special agent, is notifying 
holders of State of Rio Grande do Sul 25-year 8% sinking 
fund gold bonds, external loan of 1921, that funds have been 
deposited with them sufficient to make a payment, in lawful 
currency of the United States of America, of 35% of the face 
amount of the coupons due Oct. 1, 1937, amounting to $14 
for each $40 coupon and $7 for each $20 coupon. Pursuant 
to the Decree of the Provisional Government of the United 
States of Brazil, such payment, if accepted by the holders of 
the bonds and coupons, must be accepted in full payment of 
such coupons and of the claims for interest represented there- 
by. No present provision, the notice states, has been made 
for the coupons due April 1, 1932 to Oct. 1, 1933 inclusive, 
but they should be retained for future adjustment. 

The New York Stock Exchange announced on Oct. 5 the 
following rulings on the bonds by its committee on securities: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 5, 1937. 
Notice having been received that payment of $14 per $1,000 bond is being 
made on surrender of the coupon due Oct. 1, 1937, from State of Rio Grande 
do Sul 25 year 8% sinking fund gold bonds, external loan of 1921, due 1946: 
The Committee on Securities rules that the bonds be quoted ex-interest 


$14 per $1,000 bond on Oct. 6, 1937: 

That the bonds shall continue to be dealt in ‘“Flat’’ and to be a delivery 
in settlement of transactions made beginning Oct. 6, 1937, must carry the 
April 1, 1932, and subsequent coupons, with the exception of the coupons 
due April 1, 1934, to Oct. 1, 1937, inclusive. 

ROBERT L. FISHER, Secretary 
—_——__———_ 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Sept. 11 


While the percentage of trading in stocks on the New 
Stock Stock Exchange during the week ended Sept. 11 by all 
members, except odd-lot dealers, was lower than in the 
preceding week, member trading on the New York Curb 
Exchange was larger, it was announced by the Securities and 
Exchange Commission yesterday (Oct. 8). Member trading 
on the Stock Exchange during the latest week amounted to 
3,910,460 shares in round-lot transactions, the Commission 
noted, or 19.44% of total transactions on the Exchange of 
10,056,850 shares. This compares with 1,731,350 shares of 
stock bought and sold on the Exchange for the account of 
members during the previous week ended Sept. 4, which was 
20.59% of total transactions that week of 4,204,380 shares. 
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On the New York Curb Exchange, members traded for 
their own account during the week ended Sept. 11, according 
to the SEC, to the amount of 808,010 shares, against total 
transactions of 2,245,655 shares, a percentage of 17.99%. 
In the preceding week ended Sept. 4 member trading on the 
Curb Exchange was 17.30% of total transactions of 896,005 
shares, the member trading having been reported by the 
Commission at 309,955 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segre- 
gee of the Functions of Broker and Dealer.’’ The figures 

or the week ended Sept. 4 were given in these columns of 
Oct. 2, page 2151. In making available the data for the 
week ended Sept. 11 the Commission stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended Sept. 11 on the New York Stock Exchange, 10,056,850 shares, 
was 8.5% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 2,245,655 shares 
exceeded by 6.9% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Number of reports received..............-...--------- 1,071 869 
Reports showing transactions, 
As 8 De eRe cate obevisdadoesssebassass 208 106 
Other than as specialists: 
tg SEES aS 6 ae REA eT" SS = ol 288 77 
I EE Bie ncn cnmmapedmnesabeinwbeiname 345 168 
Reports showing no transactions. .............-.-..---- 429 547 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer as 
well as those of the specialist. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Sept. 11, 1937 


ALL STOCKS 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 10,056,850 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-..............-..-.---- 553,500 
a eee Dee ee on wienanaasede 587,820 
TO aa. cdittivide cntinbisndiinnnn staieepannmemaii 1,141,320 5.67 
2. Initiated off the Noor—Bought................------ 340,165 
Ps J. ncnthidbciideianibicndinoaibwebuginnie 391,385 
DR iis cnctediin dbtdiininncenmesnddnannnetinn 731,550 3.64 
Round-lot transactions of specialists in stocks in which 
PEN. cimduitciiibditiiinetnansdanioedenathe 1,014,570 
Pbalclkabuddndubenédsbedeschheddakbobescmmmebehwe 1,023,020 
ll nttitnditdiintibmibneniniinamnnnamweende 2,037,590 10.13 
Total round-lot transactions of members, except transactions 
of ocd-lot dealers in stocks in which registered—Bought.. 1,908,235 
a oe Sita in cn ade etic Anse iin dh open wine ob apa 2,002,225 
OC TS a Se ee ee Pe 3,910,460 19.44 
Transactions for account of odd-lot dealers in stocks in which 
8, Hm sound lete~Bought.. . ....-..2.-seseccncocccese 458,340 
Tl incttinnd pri naenmeeneianataeninepawCEse ¢ 
Wiss dt ntdbbhorvedabcldbcnetidibcokedsndhie 643,190 
2. In odd lots (including odd-lot transactions of specialists): 
EE up ccistlgckaticabbadbtekbéhenscisuhcbean 1,433,766 
dares ciediisrinn-delviiapeonnls etiam thins tiie ovtediaitivelidaen 1,705,369 
3,139,135 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Sept. 11, 1937 


Total for Per 
eek Cent a 
Total volume of round-lot sales effected on the Exchange.... 2,245,655 
Round-lot transactions of members, except transactions of 
8 in stocks in which registered: 
1. Initiated on the floor—Bought-.-...........-.-------- 56,475 
Qi iicithdactctdescdihintktatinwwaddbinadiahaun 73,825 
PIT uns: sssaninscesghco ce titanidh ram catecintaete toy neta bineadenin te arene mes ae 130,300 2.90 
2. Initiated off the floor—Bought._...............--.-. 70,940 
ths od tb cinds sdcdabedddodscddbibedgednesalinns 66,015 
ih cline domaiinmainemwne amending amaminneatm 136,955 3.05 
Round-lot transactions of specialists in stocks in which 
CORNING inn od i octsrdccckctdthbatiovoscecatcs 270,895 
| a I IRE AE tie AE A ALONE AEROS Oe 269,860 
I isis in astinhihdvetnllenmddiide dh ciathhinkiinie siren 540,755 12.04 
Total round-lot transactions for accounts of all members: 
Ei hidnehsisdhints oatnmaictihpnbilithilshtbmabneantnpn atten 398,310 
3 Lay Se SAG 2S SE LP EER a Ra OR, 409,700 
DOO.. ctcbnntithivectddividitiiaiodsnadisboctal 808,010 17.99 
Odd-lot transactions of specialists in stocks in which registered: 
DEE necnibbiinasedeacdhitemianinvidduiedhidhinphniin 130,903 
Rai Ae A aoe 5 Se EOC CAA FARE ee 137,257 
WO, si bist lids icabiddnbdsarcesisnbebiiens 268,160 
Sane eae: pene SENS RAGS, EN, ete Lee: Sa. Cate 
partners, uding special partners. 
a Percentage of members’ transactions to total Exchange transactions. In 


Chronicle 2313 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Oct. 2 

On Oct. 7 the Securities and Exchange Commission made 
public a summary for the week ended Oct. 2, 1937, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Sept. 25 were given in our issue of 
Oct. 2, page 2152. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. The 
following are the figures for the week ended Oct. 2: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED OCT. 2, 1937 
































Sales Purchases 

Trade Date (Customers’ Orders to Buy) (Customers’ Orders to Sell) 

No.Ord., Shares Value No.Ord.) Shares Value 
eee OS ie 16,218] 409,506/$12,986,368| 11,955] 342,977/$10,683,095 
Gis Slawcnecesdsden 11,803} 295,943} 10,236,823] 6,798) 178,071) 6,547,002 
GR Bin addcikemettbnen 10,399} 264,611] 9,497,913) 5,918] 170,032} 6,903,107 
Gs Dlacanasnacadad 7,350) 192,191) 7,033,299) 4,893] 136,766) 5,655,159 
Gee. BOGGS. vcsséun 9,017} 213,280} 8,016,441) 5,272) 142,026) 5,951,896 
Total for week_.._- 54,78711375,531|$47,770,844 34,836! 969 ,8721$35,740,259 

a 


Market Value of Listed Stocks on New York Stock 
Exchange Oct. 1, $49,034,032,639, Compared with 
$56,623,913,315 Sept. 1—Classification of Listed 
Stocks 

The New York Stock Exchange announced on Oct. 4 that 
as of Oct. 1, 1937, there were 1,253 stock issues aggregating 
1,398,144,806 shares listed on the N. Y. Stock Exchange with 
a total market value of $49,034,032,639. This compares 
with 1,254 stock issues aggregating 1,397,800,910 shares 
listed on the Exchange Sept. 1, with a total market value of 
$56 623,913,315, and with 1,201 stock issues egating 
1,347 ,954,871 shares, with a total market value of $55,105,- 
218,329 on Oct. 1, 1936. In making public the Oct. 1 
figures, the Exchange said: 

As of Oct. 1, 1937, New York Stock Exchange member total net borrow- 
ings in New York City on collateral amounted to $1,039,120,516. The 
ratio of these member total borrowings to the market value of all listed 
stocks, on this date, was therefore 2.12%. Member borrowings are not 
broken down to separate those only on listed share collateral from those on 
other collateral; thus these ratios usually will exceed the true relationship 
between borrowings on all listed shares and their market values. a 

As of Sept. 1, 1987, New York Stock Exchange member 
total net borrowings in New York City on collateral 
amounted to $1,186,449,148. The ratio of these member 
total net borrowings to the market value of all listed stocks, 
on that date was therefore 2.10%. 

In the following table listed stocks are classified by lead- 
ing industrial groups with the aggregate market value and 
average price for each: 


























— —_ lie 
‘ailielaidiie ail Oct, 1, 1937 Sept. 1, 1937 
ert Market Aver. Market ‘) Aver, 
Value Price Value 
$ 3 $ $ 
Autos and accessories._..........-- 3,768,308,160| 32.51) 4,288,827,289] 37.40 
Ds 56055 chhddienakwanemadend 1,125,665,124| 21.43) 1,317,723,072| 25.08 
GIL, 4:4 4, so etidiclsic deb cbmrh ella 5,762,336,199| 67.22) 6,374,281,825| 74.44 
PR is wo dticcdbes cadbadbecsea 640,980,842| 30.11 832,023,189) 39.09 
Electrical equipment manufacturing-_.| 1,840,522,266| 48.13) 2,197,950,596| 57.86 
ELE LLANE 2,942,283,241| 32.70) 3,314,933,646] 36.88 
BE GS GN. cc cwcovnwnnccssde 437,965,764] 41.42} 531,302,021) 50.25 
SE ic mcniemewcnwesane 903,817,997| 79.51} 1,044,420,628) 92.36 
SEE Sis detibicunmonwesdia's 437,783,318] 24.43 514,379,474] 28.73 
SES BEE. on cnccmnuedionctand 39,813,496) 7.92 51,634,593} 10.27 
Machinery and metals...........--. 1,895,995,964| 30.23) 2,317,976,048| 37.22 
Mining (excluding iron)_........- .-- 1,902,192,028| 30.35| 2,463,099,746| 39.30 
| £2 ar oy... 5,751,980,873| 30.60) 6,650,465,478| 35.24 
Paper and publishing..........__-- 449,393,475) 25.32) 573,833,749) 30.35 
Retail merchandising.............-- 2,473,259,943| 34.05) 2,872,550,182| 39.65 
Railways and equipments____...-.-- 4,213,188,786| 35.83) 4,912,698,784| 41.65 
Steel, iron and coke___.....-..--.--. 2,735,802,272| 55.32) 3,415,826,477| 69.35 
SE. 2. os msestd us maiditoke ones teheiaed 248,124,884) 21.55) 302,672,419) 26.29 
Gas and electric (operating) .......--. 1,896,465,783| 26.73) 2,092,828,476| 29.52 
Gas and electric (holding) _.....---- 1,334,881,580| 13.74) 1,501,950,222| 15.47 
Communications (cable, tel. & radio).| 3,621,023,974| 96.48] 3,776,579,453| 100.62 
Miscellaneous utilities............-- 157,075,876} 14.69 181,132,307] 16.95 
Fe IER le SE lay Ho 268,913,297] 11.71 350,488,752) 15.26 
Business and office equipment - - - - - 408,118,537} 36.03 467,659,499} 41.30 
EE Rees 10,221,547| 4.88 14,598,730| 6.97 
Ship operating and building.......~- 33,626,984| 11.10 46,784,393) 15.45 
Miscellaneous businesses. ..........-. 102,853,533] 17.36 121,152,179] 20.45 
Leather and boots. -...-...--------- 204,626,370} 30.00} 226,128,994) 33.17 
NS, cat cnincinlnn thisntes w cemceereus te 1,554,837,138| 58.42] 1,627,744,672| 61.16 
RR IE SSID RE TP ES 30,108,444) 17.92 38,832,204) 23.11 
U. 8. companies operating abroad -- -- 713,795,095| 22.27 885,307,753) 27.63 
Foreign companies (incl. Cuba & Can.)| 1,129,071,853) 29.32] 1,316,126,465| 34.15 
ee 49,034,032,639| 35.07156,623,913,315' 40.51 








We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 

1935— 1936— 
Oct. 1..--| $40,479,304,580 | $30.97 . L....| $55,105,218,329 | $40.88 
Nov. 1 _---| 43,002,018,069 32.90 ||}Nov. 1...-| 58,507,236,527 43.36 
Dec. 1..-.| 44,950,590,351 34.34 . Li.-.| 60,019,557,197 44.26 

1936— 1937— 
Jan. 1...-| 46,954,581,555 35.62 ||Jan. 1_.-.| 59,878,127,946 44.02 
Feb. 1__--| 50,164,457,052 37.98 ||Feb. 1...-| 61,911,871,699 45.30 
Mar. 1..--| 51,201,637,902 38.61 |}Mar. 1__.-| 62,617,741,160 45.46 
Apr. 1..--| 51,667,867,515 38.85 ||Apr. 1_..-| 62,467,777,302 46.26 
May 1-..-.-| 47,774,402,524 35.74 ||May 1__..| 57,962,789,210 41.80 
June 1__..| 49,998,732,557 37.35 ||June 1_...| 57,323,818,936 41.27 
July 1_.--| 50,912,398,322 38.00 ||July 1....| 54,882,327,205 39.21 
Aug. 1_..-| 54,066,925,315 40.30 ||Aug. 1_...| 59,393,594,170 42.30 
Sept. 1_...| 54,532,083,004 40.56 ||\Sept. 1__..| 56,623,913,315 40.51 
- Oct. 1_._.' 49,034,032,639 35.07 
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Poland Files Registration Statement Under Securities 
Act Covering Issuance of 3% Dollar Funding Bonds 
in Settlement of Coupon Interest on Externla 
Debt—Information Also Covers 444% Internal 
Zloty State Loan for Conversion of Dollar Se- 
curities 

The Republic of Poland on Oct. 4 filed a registration state- 
ment (No. 2-3460, Schedule B) with the Securities and 

Exchange Commission under the Securities Act of 1933 


covering the issuance of 3% dollar funding bonds maturing 
Oct. 1, 1956, and fractional certificates and separate coupons 
to be offered in settlement of interest coupons on bonds 
issued by the Republic of Poland, City of Warsaw, Province 
of Silesia, National Economic Bank, and Land Mortgage 
Bank of Warsaw. The registration statement also covered 
44%% internal State loan of 1937 bonds due Feb. 1, 1958, 
and fractional certificates payable in zlotys in Warsaw, 
Poland, to be offered for conversion and exchange of certain 
dollar bonds issued by the Republic of Poland, City of 
Warsaw, Province of Silesia, and for certain other long-term 
obligations issued in dollar currency. In announcing the 
—_ of the registration statement, the SEC on Oct. 5 also 
said: 

The 3% dollar funding bonds, fractional certificates. and separate 
coupons to be offered in settlement of interest coupons on the loans de- 
scribed below will amount to $9,091,700 59 if all matured coupons are 
tendered in exchange. The coupons must be surrendered at the office 
of the special agents after maturity and on or before Oct. 1, 1938. 
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Dates of Amounts of 
Matured Matured 
Title of Loan Coupons Coupons Spectal Agent 
1. Republic of Poland 20-year {Oct. 1, 1936 $587,235.00{ The National City 
6% U.8. dollar gold bond (os 1, 1937 587,235.00 | Bank of New 
loan of 1920 Oct. 1, 1937 587,235.00 York, N. Y. City 
2. Republic of Poland 8% ex- (Jan. 1, 1937 yen o4| Dillon, Read & Co., 
ternal s, f. gold dollar bond {July 1, 1937 728,000.00 New York City 
loan of 1925 Jan, 1, 1938 700,000.00 
3. Republic of Poland 64% % ex- {Oct. 1, 1936 1,000,031.73{ The National City 
ternal secured s. f. gold on: 1, 1937 1,000,031.73) Bank of New 
bond loan due Oct. 1, 1965 (Oct. 1, 1937 1,000,031.73| York, N. Y. City 
4. 7% City of Warsaw gold (Feb. 1, 1937 ged First National Bank 
bond loan of 1928 4Aug. 1, 1937 307,128.50 of Boston, Boston, 
[Feb. 1, 1938  303,877.00| Mass. 


350,899.50{ First National Bank 
347,501.00 of Boston, Boston, 
343,983.50 Mass. 

29,645.00{ Irving Trust Co., 


1 

1 

1 

5. 7% Province of Silesia ex- (Dec. 1, 1936 

ternal gold bond loan of {June 1, 1937 

1928 Dec, 1, 1937 

6. National Economic Bank 2, 1937 
1 


7% mortgage gold bond {July 1, 1937 29,645.00 New York City 
loan (II issue P.Z.$1) of | 
| 
7. Land Mortgage Bank of{Dec. 22, 1936 32,363 .00/ Irving Trust Co., 
Warsaw guar. 8% first M.j June 22, 1937 31,797.53; New York City 
loan of 1924 Dec. 22, 1937 29,148,37| 


The 7% Province of Silesia external gold bond loan of 1928 is also payable 
at the option of the holder in dollars or pounds sterling at the fixed rate 
of exchange of £1=—$4,8665 and the Government has registered bonds, 
fractional certificates and separate coupons of the dollar and sterling 
tranche to be issued for coupons of the Province of Silesia bonds. 

According to the prospectus, the Republic of Poland by a notice pub- 
lished Feb. 24, 1937, extended to the holders of the matured coupons 
an offer of payment of cash equal to 35% of the face amount of the coupons 
payable at the offices of the respective special agents. The notice also 
provided that in the case of bondholders who did not present matured 
coupons for payment in cash in accordance with the terms of the offer or 
in exchange for the 3% dollar funding bonds when issued, the zloty equiva- 
lent to the face amount of the matured coupons would remain in blocked 
accounts at the Bank of Poland and transfers from such accounts would 
remain suspended. 

The 444% internal State loan of 1937 bonds and fractional certificates 
are offered for conversion or exchange for the principal amount of bonds 
of the loans specified below of equivalent face amount in zlotys computed 


as follows: 
Mazrimum Amt, 
of Bonds Which 
May Be Issued 
Rate of Exchange in Zlotys 
6 zlotys per dollar 117,447,000.00 
($19,574,500) 


Title of Loan 
1. Republic of Poland 20-year 
6% U. 8. dollar gold bond 
loan of 1920 


2. Republic of Poland 8% ex- 5.30 zlotys per dollar computed on 105,178, 00.00 
ternal sinking fund gold the redemption price of $105 per ($19,845,000) 
dollar bond loan of 1925 $100 face value, as provided in 

the bond 
3. 7% City of Warsaw gold 5.30 zlotys per dollar computed on 47,438,190.60 
bond loan of 1928 the redemption price of $102 per ($8,950,602) 
$100 face value as provided in 
the bond 
4. 7% Province of Silesia ex- 5.30 zlotys per dollar computed on 53,674,011.60 


ternal gold bond loan of ($10,127,172) 


1928 


the redemption price of $102 per 
$100 face value, as provided in 
the bond 

The conversion or exchange must be made on or before June 1, 1938, or 
at such further time as may be designated by the Republic of Poland, 
it is stated. 

The Government states that the circumstances under which the offer 
to pay in cash 35% of the face amount of the coupons and the present offer 
to issue dollar bonds for the full amount of the face value of the coupons 
are made, are as follows: 


Finding itself unable to continue the service of its existing external debts, 
the Government of the Republic of Poland in June, 1936, notified the respec- 
tive fiscal and paying agents and the Foreign Bondholders Protective Council, 
Inc., that because of unfavorable c in the gold and foreign 

aon ice gr oglg na % about b: A. cocrease A sererves « e 
Poland ndispensa need: ‘or uw ding the activity 

of the existing economic life and for defen the value of the cur- 
rency of Poland, it found itself compelled. Led fans - La 


Inc., that of foreign exchange orm yanemte yo 
f creditors would be made in the equivalent of Polish zlotys paid to 


accounts established for that purpose. 
In its continued desire to the interests of the creditors, the 


respect 
Government has made all efforts and explored ven 
fulfill its duty in effectuating pF lee peg A ealens af the 


obligations of the 
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Republic and muncipal governments, as well as the obligations guaranteed 
by the Treasury of the Republic of Poland. The prevailing conditions 
in Poland do not permit the resumption of an ar in amounts as 
heretofore. However, the Government will able to make transfer of 
funds sufficient to mee. the requirements for the poemens to each coupon 
holder of the amounts payable in accordance with the proposal for cash 
settlement set forth below and to pay the principal and interest on the 
3% dollar funding bonds described above. Anxious to acquit itself towards 
the bondholders of external loans, the Government of Poland according] 
extended to all holders of Poland's external loan bonds and coupons s - 
fied above, a tempor cash settlement equivalent to 35% of the face 
amount of the mat coupons, and now offers dollar funding bonds 
for the full amount of the face value of the coupons. 

The SEC noted that “in no case does the act of filing with 
the Commission give to any security its approval or indicate 
that the Commission has passed on the merits of the issue 


or that the registration statement itself is correct.” 
———————— 


Market Value of Bonds Listed on New York Stock 
Exchange, Oct. 1 Below Sept. 1 

On Oct. 6, the New York Stock Exchange issued the 
following announcement showing the total market value of 
listed bonds on the Exchange on Oct. 1: 

As of Oct. 1, 1937, there were 1,385 bond issues aggregating $47 ,283,- 
743,291 par value listed on the New York Stock Exchange, with a total 
market value of $43,270,678,790. 

On Sept. 1 there were 1,386 bond issues aggregating 
$47 ,227 272,516 par value listed on the Exchange, with a 
total market value of $43,808,755,638. In the following 
table, listed bonds are classified by governmental and 
industrial groups with the aggregate market value and 
average price for each: 





























Oct. 1, 1937 Sept. 1, 1937 
Market Aver. Marka Aver. 
Value Price Value Price 
3 $ $ S 

U. 8. Govt. (inel. States, cities, &c.) _.|25,572,667,834| 103 .64/25,496,224,533/ 103.33 
Foreign government.__......-.--.--- 2,165,455,650| 65.31) 2,271,334,648) 67.85 
Autos and accessories.......-..----- 17,932,353) 91.08 19,451,194) 98.80 
IIT onc wet in ae eam aaendill 208,343,890) 100.18 211,429,086) 101 .66 
Ce. co cicnenesnwanwananeheel 93,435,143) 96.40 97,992 ,792)100.14 
Building _..-.-_- idee Al eine os geal 23,827,405! 77.38 25,869.769| 84.01 
Electricai equipment manufacturing _-_ 38,636,134/| 104.56 12,238,470}105.25 
DOG oo e. cdobieoeddsaedactoineetnds 236,718,137/| 100.42 242 ,307,047/102.15 
Rebber abe GS 6 ois dd vans carseuen 155,648,846| 102.94 157,383 ,291|104.09 
SE... cacancctsetuauian 81,948,985) 92.83 86,742,131) 96.73 
Bee OE CRE un wcccccstoncocen 12,156,131) 55.84 12,661,223) 58.07 
Machinery aud metais__.....-..-.-.-- 55,876,040} 96.12 57,564,252] 98.88 
Mining (excluding from) _......-.---. 147,693,833) 66.14 158,728,964] 69.84 
PN So aa Gwhehdndtoncubtan 415,971,709} 99.24 420,112,043/100.18 
Paper and publishing........-.--.-- 75,477,328] 96.85 79,013 ,656)| 100.41 
Retail merchandising -_......--.---- 35,978,557) 96.30 37,378,234| 99.66 
Railway and equipment.........--- 7,990,348,232| 74.48] 8,424,446,516| 78.47 
Sinek, ek GE GORD. « kcccsvcioneves 505,205,024! 97.12 531,443 ,972| 101.08 
TOG. 06s Cavcessnbeihansabnian 2,868,503) 31.54 3,435,192) 37.77 
Gas and electric (operating) ........- 2,588,075,439/102.00} 2,500,715,040) 102.81 
Gas and electric (holding)......-..-.- 168,392,650) 85.83 170,294,763| 86.80 
Communication (cable, tel. & radio)__| 1,013,770,654/100114; 1,021,015,170) 100.86 
Miscellaneous utilities. .....-.-.-.-- 269 ,482 333} 54.04 287,554,544) 57.66 
Business and office equipment .-_---.-.- 20,575,000) 102.88 21,450,000) 107.25 
Shipping services. .......-..------. 15,485,419} 50.43 18,346,370] 59.69 
Shipbuilding and operating ---- wit! 14,611,140) 63.62 16,535,220} 72.00 
Leather and boots _---- pe aeiies 4,531,455) 104.59 4,590,118/}105.94 
TOE). atnannsannntennke ed 42 ,681,827|123.78 42 927,803) 124.50 
U. 8. companies operating abroad _-.-.- 180,097,507| 59.21 191,971,186} 63.22 
Foreign cos. (incl. Cuba & Canada)_. | 1,081,556,257| 66.17] 1,151,454,036) 69.64 
Miscellaneous businesses ..........-.- 35,229,375] 100.66 36,144,375| 103.27 
| 5 on nandtiibbiicenn 43,270,678,790! 91.51!43,808,755,638! 92.76 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 

1935— $ $ 1936— BS $ 
GOB: Biccte 38,374,693 ,665 89.93 || Nov. 1... 43,179,898 ,504 95.92 
ak SO 38,171,537,891 90.24 eerie 43,779 ,640,206 97.01 
BG, Benian 38,464,704,863 91.08 1937— 

1936— SS SEES 45,053 ,593,776 97.35 
Me Boccad 39,398,759,628 91.85 ||Feb. 1...-- 45,113,047,758 96.83 
Oe Rees 40,347,862,478 93.50 ||Mar.1....- 45,007,329 ,915 96.64 
Bt: Sancks 40,624,571 ,422 94.44 ||Apr. 1_-.-- 44,115,628,647 93.88 
pp eee 41,807,142,328 94.47 ||May 1..-.-.- 43 920,989,575 93.33 
Me Gnseus 1,524,856 ,027 93.90 ||June 1_..-- 44,170,837 ,675 93.89 
Be Beawus 39,648,252 ,468 93.83 |jJuly 1.---- 44,001,162,031 92.98 
[i eB 41,618,750,056 94.24 ||/Aug. 1...-- 44,296,135,580 93 ,93 
Be. Boeced 41,685,172,818 94,78 ||Sept.1.---- 43 808,755,638 92.76 
tt ae 42 235,760,556 95.39 ib Binmwenu 43,270,678,790 91.51 
Ce. Lense 43 305,464,747 95.79 








Rules Adopted by SEC Covering Non-Disclosure of 
Certain Information Obtained Under Securities 
Exchange Act and Holding Company Act 

The Securities and Exchange Commission has announced 
the adoption of rules under the Securities Exchange Act 
of 1934 and the Public Utility Holding Company Act of 
1935 which deal with the non-disclosure of information ob- 
tained in the course of examinations, studies and investiga- 
tion under certain sections of the two Acts, except with the 
approval of the Commission. A similar rule had previously 
been adopted under the Securities Act of 1933, as noted in 
our issue of Sept. 25, page 1995. The rule under the Se- 
curities Exchange Act is designated Rule A4, while that 
under the Holdi mpeg A Act is designated Rule 5. In 
announcing the adoption of Rule 5 the SEC said: 

The SEC acting pursuant to authority conferred upon it by the Public 
Utility Holding Company Act of 1935, particularly Section 20 (a) thereof, 
and finding that the disclosure of information obtained in the course of 
examinations, studies and investigations conducted pursuant to Section 
13 (g), Section 15 (f), or paragraph (a) or (b) of Section 18 would be contrary 
to the public interest and would interfere with the execution of the functions 
vested in the Commission, hereby adopts the following rule: 





| 
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Rule 5. Non-Disclosure of Information Ootained in the Course of Examinations, 
Studies and Investigations. 
¥ Information or documents obtained by officers or employees of the Com- 
mission in the course of any examination, study or investigation pursuant to 
Section 13 (g), Section 15 (f), or Paragraph (a) or (b) of Section 18 shall, 
unless made a matter of public record, be deemed confidential. Officers and 
employees are hereby prohibited from making such confidentia! information 
or documents available to anyone other than a member, officer, or employee 
of the Commission, unless the Commission authorizes the disclosure of such 
information or the production of such documents as not being contrary to 
the public interest. Any officer or employee who is served with a subpoena 
requiring the disclosure of such information or the production of such docu- 
ments shall appear in court, and, unless the authorization described in the 
preceding sentence shall have been given, shall respectfully decline to dis- 
close ths information or produce the documents called for, basing his refusal 
upon thisrule. Any officer or employee who is served with such a subpoena 
shall promptly advise the Commission of the service of such subpoena, the 
nature of the information or documents sought. and any circumstances which 


may bear upon the desirability of making available such information or 
documents. 


Rule A4 under the Securities Exchange Act is similar to the 
above rule excepting that it applies to information obtained 
ol Sections 17(a) and 21(a) of the Securities Exchange 

ct. 
SS 


SEC Adopts New Rule Under Holding Company Act— 
Grants Certain Exemptions to Companies Under 
Jurisdiction of ICC—Three Other Rules Amended 

The Securities and Exchange Commission on Oct. 5 an- 
nounced the adoption of a new rule, Rule 3D-8, under the 
Public Utility Holding Company Act of 1935 exempting 
subsidiaries of registered holding companies which are sub- 
ject to the jurisdiction of the Interstate Commerce Com- 
mission and which are not electric or gas utility companies 
or holding companies from the provisions of the Act with 
respect to transactions which have been approved by the 
ICC. The exemption from Section 9(a)(1) of the Act by 
this rule, the Commission explained, is limited to certain 
kinds of acquisitions. 

Announcement was also made by the SEC on Oct. 5 of 
amendments to three rules under the Holding Company Act. 
Regarding these amendments the Commission had the fol- 
lowing to say: 

The amendment of 9C-3 (9) by the addition of Clause (F) extends the 
types of exempted acquisitions acquired by virtue of a reorganization (as 
defined by the Rule) to include securities acquired incidentally to transac- 
tions exempted by Rule 3D-8 under certain circumstances. 

The amendments to Rule 9C-3 (5) and Rule 9C-3(6) both deal w:th ac- 
quisitions of securities by way of dividend where the dividend is payable either 
in securities or in cash or other property at the election of the acquiring 
company. Such an acquisition is not within the scope of the exemption 
granted by Rule 9C-3(5), as amended, but may fall within the exemption 
granted by Rule 9C-3(6), as amended, if the issuing company is either a 
majority-owned subsidiary or is not, immediately before or after the ac- 
quisition, an associate of the acquiring company. The amendment to 
Rule 9C-—3(6) also broadens in other respects the exemption as to acquisitions 
of securities of a company which was not, before or after the acquisition, an 
associate company of the issuer. 


The following is the new rule 3D-8 and also Rules 9C-—3(5), 
9C-3(6) and 9C-—3(9), as amended: 


Rule 3D-8. Ezemption of Subsidiaries Subject to Jurisdiction of Interstate 
Commerce Commission 


Any subsidiary company of a registered holding company, which sub- 
sidiary is subject to the jurisdiction of the ICC but is not an electric or gas 
utility company or a holding company, is hereby exempted from the obliga- 
tions, duties, and liabilities imposed by the Act with respect to any trans- 
action which is approved by the ICC, except that the exemption provided 
from Section 9(a)(1) by this rule shall not be applicable to any acquisition 
of securities of any electric or gas utility company or holding company which 
is an associate of the acquiring company or to any acquisition by which said 
subsidiary will become a public utility or holding company. 


Certain Acquisitions of Securities Exempted 


Rule 9C-3(5). Any such company may acquire any security issued or 
delivered to it as a dividend, including a partial or total liquidating dividend, 
payable in stock or other securities without any option on the part of any 
receipient of such dividend to accept or receive other or different kinds or 
amounts of property, cash or securities than those so acquired by such com- 
pany; or issued or delivered to it as a result of a change in respect to par or 
stated value of, a split up of, or a reduction in the number of shares of stock 
which the issuer has outstanding. 

Rule 9C-3(6). Any such company may acquire any securities issued (A) 
by a company which is a majority-owned subsidiary thereof, or (B) by a 
compa=y which is not, immediately before or immediately after such ac- 
quisition, an associated company thereof: Provided that in either case such 
acquisition is effected without payment of any premium or additional con- 
sideration and that such acquiring company is entitled to receive such 
securities. 

(a) because of any reclassification of securities of such other company or other 
change in the rights or holders thereof; or 

(b) because of the exercise by the acquiring company of a right or privilege to 
convert securities which it already owns into other securities; or 

(c) because of the declaration of a dividend which, at the option or election of the 
recipient, is payable in different kinds or amounts of property. cash or securities; or 

(d) because of an offer made by a company described in Clause (B) above toall 
holders of one or more classes of its securities to deliver new securities in exchange 
for securities it then has outstanding; or 

(e) because of an offer made by a company described in Clause (A) abovetoall 
holders of one or more classes of its securities to deliver new securities in exchange 
for securities it then has outstanding, if the issuance of such new securities is subject 
4d 7 Cree of Section 6(a) or is exempted therefrom by order pursuant to Sec- 

n e 

Rule 9C-3(9). Any such company may acquire any security to which it 
becomes entitled by virtue of any reorganization (whether effected through 
a statutory merger or consolidation or by sale of the entire assets of the 
company or companies undergoing reorganization, or otherwise, and in- 
cluding a recapitalization or reincorporation) of one or more other companies, 
whether or not any such other company is the issuer of such security, if any 
one of the following additional conditions is satisfied: 

(a) immediately prior to such reorganization and upon completion thereof, no 
company undergoing such reorganization and no issuer of any security so acquired 

S an associate company of the acquiring company; or 
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(b) immediately before such acquisition such acquiring company owns, directly 
or indirectly, substantially all of the outstanding securities of the company under- 
going reorganization and. upon completion thereof, substantially all of the outstand- 
ing securities of the company undergoing reorganization, its successor or successors, 
are owned by the acquiring company; or 

(ce) such reorganization involves merely the transfer by a single company of sub- 
stantially all of its assets to a new company having substantially the same capital 
structure, and does not involve any other substantial change in the rights of existing 
security holders; or 
aun such reorganization plan has been approved by the Commission under Section 

); or 

(e) all of the companies undergoing reorganization are public utility companies 
which are organized under the laws of the same State and the business of each of 
which is substantially confined to such State; such reorganization is effected through 
astatutory merger or consolidation of such companies or through a sale of the entire 
assets of one or more of such companies to another such company; the securities 
acquired in such a transaction do not, upon the consummation of such transaction, 
have a value in excess of $100,000 or in excess of 5% of the total assets of the successor 
company or the reorganized company which continues in business, whichever of 
said sums is less; and all acquisitions of utility assets involved in such reorganization 
have been expressly authorized by the State commission of the State in which such 
companies are organized; or 

(f) the securities so acquired are issued to the acquiring company solely in con- 
sideration of its interest in the company or companies undergoing reorganization 
and the transactions constituting such reorganization, incluling the issuance and 
sale of the securities so acquired, are exempt from Sections 6 and 9, respectively, 
by virtue of Rule 3D-8 (relating to certain transactions approved by the ICC); 
provided, however, that the exemption provided by this rule shall not be 
applicable to the acquisition of any securities if such securities are carried 
on the books of the acquiring company at a higher valuation, in the aggregate 
than the one at which securities surrendered or exchanged for such securities 


were so carried immediately prior to such acquisition. 
—-— 


Decline of $147,328,632 in Outstanding Brokers’ Loans 
on New York Stock Exchange During September— 
Total Sept. 30 Reported at $1,039,120,516—How- 
ever, Amount is $67,589,272 Above Year Ago 

According to the monthly compilation of the New York 
Stock Exchange, issued Oct. 4, outstanding brokers’ loans on 
the Exchange decreased $147 ,328,632 during September to 
$1,039,120,516 Sept. 30 from $1,186,449,148 Aug. 31. This 
drop followed an increase of $12,691,640 in August. How- 
ever, as compared with Sept. 30, 1936, when the loans out- 
standing amounted to $971,531,244, the figure for the end 
of September, 1937, represents an increase of $67,589,272. 
Demand loans outstanding on Sept. 30 were below Aug. 31 
but above Sept. 30, 1936, while time loans were less than on 
the two earlier dates. The demand on Sept. 30 totaled 
$732,505,016, as compared with $872,462,148 Aug. 31 and 
$598,851,729 at the end of September, 1936; time loans at 
the latest date were reported at $306,615,500, against $313,- 
987,000 and $372,679,515, respectively, a month and a year 


Oo. 
The monthly compilation of the Stock Exchange for 
Sept. 30, 1937, as issued by the Exchange Oct. 4, follows: 


New York Stock Exchange member total net borrowings on collateral: 
contracted for and carried in New York as of the close of business, Sept. 30 
1937, aggregated $1,039.120,516. 

The detailed tabulation follows: 


Demand Time 
(1) Net borrowings on collateral from New York banks 
OF TYUSS COURIAMINS .cccacccnccacccesccocesen= $691,095,916 $304,915,500 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 


Clem 66 Mae, Tien cccntidcansnnbictbebive deceit 41,409,100 1,700,000 


$732,505,016 $306,615,500 

Combined total of time and demand borrowings--...-...---.----- $1,039,120,516 
Total face amount of ‘*‘Government securities” pledged as collateral 

for the borrowings included in items (1) and (2) above..-....--.-.- 25,246,075 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compulation of the figures: 








Demand Loans Time Loan Total Loans 
1935— $ $ $ 
BE, Bic ccccdvwctonccssose 99.477. 372,553. 772 .031.468 
Band 20. ccoctiesoadnecccees 362,955,569 418.266. 781,221,869 
CE, BE oteccadrosdbsadivons 335.809.469 456.612 100 792.421.5569 
WOE, BO scdcccscesedcunestes 406,656,137 439,457.000 846,113,137 
TG, Bhccccescceconssccese 647,258,152 391,183,500 938,441,652 
1936— 
DOE, BB cocccsccoacencsocce 600 .199,622 324.504.713 924,704,335 
POD: BD ccccccscaddévessocs 631,624,692 292 695.852 924.320. 544 
Bat. Bl... ccaccenccecessone 753,101,103 243.792.915 996.894.0018 
EGE. Gils eecescesnenecsenes 688,.842,8 375.107.915 1,063.950,736 
May BO. occ cccccccecccccce 559,186, 410,810,915 969.997.839 
NO 90. ccccdccsccccsscess 581,490.326 407 052.915 988 543.241 
BS. Bhd cccesecscosaccase 571,304,492 396.076,915 967.381.4007 
ME, Bhccecesconqnedeoeero 591.906.169 381,878.415 973,784,584 
BE  O0e co ccaceceneseessons 598,851,729 372.679.6515 971.531.244 
S Dh waladedevctossbosas 661,285,603 813,642,415 974.928.018 
WEG. BOs oe ccddccdsscsncccese 708,177.287 275,827 415 984.004,702 
Dati Bl cc cccccosesescesne 768,439,342 282,985,819 1,051,425,161 
1937 

JOB. Da. cccccccecccccccese 719,105,327 307,266,765 1,026,372.092 
DE, Dlcannocecqucacesenes 734,435,343 340,396 796 1,074,832,139 
Mar 31 792,419,705 366,264,500 1, 158,684,205 
804,749,884 382 .529,500 1,187 279,384 
777 836.642 874.376 346 1,152,212,.988 
818,832,335 367,495,246 1,186,327,581 

836 864,420 336 893,088 1,173,757, 
872,462,148 313,987,000 1,186,449,148 
732,505,016 306,615,500 1,039,120,516 

——_ ———_—__ 


Offering of $33,000,000 of 114% Debentures of Federal 
Intermediate Credit Banks—Issue Over-subscribed 
The Federal Intermediate Credit banks on Oct. 6 offered 
$33,000,000 of 114% consolidated debentures, and the sub- 
scription books were closed within an hour, the or aang 98 
ing been over-subscribed, according to Charles R. Dunn, 
New York, fiscal agent for the banks. The debentures, which 
are the joint and several obligations of the 12 Credit banks, 
were priced at a slight premium over par value. They are 
dated Oct. 15, 1937, and will mature in four and nine months. 
There is maturing on Oct. 15 approximately $44,000,000 of 
the securities. After Oct. 15 a total of about $180,000,000 of 
the debentures will be outstanding. 
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Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co. as of Sept. 30—Resources of $528,079,- 
535 Compare with $608,333,024 June 30 

Total resources of J. P. Morgan & Co., New York, and 
Drexel & Co., Philadelphia, on Sept. 30 were $528,079,535, 
it is shown in the joint statement of condition of the two 
firms as of the end of September, issued on Oct. 4. The 
Sept. 30 resources compare with $608,333,024 on June 30, the 
date of the last previous statement, and $565,682,829 on 
March 31. In the Sept. 30 statement cash on hand and on 
deposit in banks is reported at $116,993,721, compared with 
$122,997,394 and $101,480,512, respectively, on the earlier 
dates. Holdings. of United States Government securities as 
at the end of September are shown to be $286,182,966 against 
$342,700,266 June 30 and $289,505,516 March 31, while hold- 
ings (Sept. 30) of State and municipal bonds and notes are 
reported at $39,305,157. On June 30 the two firms held 
$42,460,041 of State and municipal bonds and notes, and on 
March 31 held $67,157,129 of State and municipal bonds 
and bills. 

Total deposits at the close of the third quarter of $461,- 
931,708 compare with $542,015,746 at the half-year and $495,- 
559,731 on March 31. The Sept. 30 deposits were made up 
of $443,589,722 of demand deposits and $18,341,987 of time 
deposits. Capital of the two firms remained unchanged at 
$25,000,000, while surplus and partners’ balances totaled 
$22,776,514 as against $22,661,593 June 30 and $24,732,541 
six months ago. 

—— 

Irregularity in Reports from Industries During Septem- 
ber, Is Noted by National City Bank of New York— 
Fall “Pick-up” Sluggish for First Time in Three 
Years 

The first month of the fall is referred to by the National 
City Bank of New York as “a disappointment to those who 
had counted upon a prompt acceleration of business activity, 
once the vacation period was over and the usual seasonal 
influences began to take effect.” “Instead,” it is noted 
in the bank’s “Monthly Letter,” dated Oct. 2, “the early 
reports from the industries have shown considerable irregu- 
larity.” The bank further observes: 

The manufacturing industries operated at a very high rate during the 
summer to catch up with orders on hand, and in some cases to make up 
time lost in strikes; but they were selling less than they were producing, 
and making steady inroads on their unfilled orders. Now they are in 
need of new business. However, market conditions thus far have tended 
to hold buying within conservative limits. For the firet time in three 
years the fall pickup has been sluggish, and in some quarters a moderate 
shortening of running time is being put into effect. 


“Ail business men know,” says the bank, “that business 
fluctuations are inevitable, that upswings breed reaction, 
and the converse.” In part, it continues: 

On the rise sentiment is buoyant, miscalculations are made, goods are 
overbought and overproduced, consumers spend up to their income and go 
into debt, costs are advanced imprudently, and markets reflect expectations 
of continuous improvement. For the very reasons which make the rise 
exhilarating, it comes to a halt, at the time when sentiment is most 
optimistic. 

The business upswing last winter and spring was a strong one, many 
of the conditions mentioned made their appearance, and since then various 
business indexes which had been rising irregularly for five years have 
leveled off. The high point in the industrial production index of the 
Federal Reserve Board was reached last December, at 121 (1923-25 equals 
100). Through the spring it was 118, and for August it was 117, having 
meanwhile been down to 114. Thus the upswing as measured in produc- 
tion flattened out eight or nine months ago. While it would be quickly 
resumed if a revival of confidence stimulated new enterprise, and forward 
buying started up again, this seems unlikely in the near future. 

The flattening of the rise during this year has been visible in other 
ways also. As already mentioned, commodity prices have receded, and on 
the average have lost a year’s gain. The volume of bank credit in use 
has diminished in total, although business loans have risen substantially, 
and the shrinkage in credit has stopped the rise of bank deposits. 

As indexes cease to rise, and recession appears in various places, it 
becomes only a matter of time before comparisons with a year ago show 
no change, or become unfavorable. In short, the assumption is that 
recovery has reached a resting point in its climb. There is nothing sensa- 
tional or alarming about a check of this character, although it may readily 
extend into a moderate recession while inventories are worked off, building 
costs brought into line with rental values, or the reverse, and other 
desirable adjustments in the economic situation made. 

The best assurance against a major recession is that the conditions which 
usually precede it have not yet developed. 


a ae 


Yearly Figures of New York Clearing House Association 
J. H. Perkins Elected President—Other New 
Officers Named—H. P. Howell Made Chairman of 
Clearing House Committee—Transactions Increase 
Above Year Ago for Fourth Consecutive Year 


According to the annual report of the Manager of the 
New York Clearing House Association, Clearing House 
transactions during the year ended Sept. 30, 1937, totaled 
$223 ,867 307,887, as compared with $212,753,318,851 dur- 
ing the previous year, the fourth consecutive year-to-year 
Increase to be reported. The transactions during the latest 
latest year were made of $194,891,611,115 of exchange and 
$28 975,696,772 of balances; the total for the year ended 
Sept. 30, 1936, consisted of exchanges of $186,490,263,783 
and balances of $26,263,055,067. The report for a year ago 
was given in the “Chronicle” of Oct. 10, 1936, page 2296. 

The Manager’s report for the latest year was submitted 
to the 84th annual meeting of the Clearing House Association 


Chronicle Oct. 9, 1937 
held on Oct. 5. At the meeting James H. Perkins, Chairman 
of the board of the National City Bank of New York, was 
elected President of the Association, succeeding to the post 
made vacant by the death in August of Albert A. Tilney, 
Chairman of the Bankers Trust Co. Also elected on Oct. 5 
to serve for the ensuing year ending Oct. 4, 1938, were 
J. Murray Mitchell, Vice-President of the New York Trust 
Co., as Seeretary, succeeding Henry C. Stevens, Vice- 
President of the Guaranty Trust Co.; Edward L. Beck as 
Manager, and Russell Clark as Assistant Manager. Charles 
A. Hanna was elected Examiner of the Department of In- 
spection and Examination. Mr. Beck has been Manager 
of the Clearing House since April 1, last, having been ap- 
pointed to succeed Clarence E. Bacon, who resigned after 
being with the Clearing House for 44 consecutive years, the 
last 10 of which he served as Manager. Mr. Bacon’s 
resignation, which was tendered in January to become ef- 
fective April 1, was referred to in our issue of Jan. 30, page 
709. Mr. Clark has been Assistant Manager since May 27, 
when he was appointed to succeed Mr. Beck, who held the 
post previous to his appointment as Manager. 

Herbert P. Howell, President of the Commercial National 
Bank & Trust Co., was elected Chairman of the Clearing 
House Committee. Mr. Howell, who had served as a 
member of the committee the past year, succeeds William S. 
Gray Jr., President of the Central Hanover Bank & Trust 
Co. In addition to Mr. Howell, the following were also 
elected members of the Clearing House Committee to serve 
during the ensuing year. 

Theodore Hetzler, President of the Fifth Avenue Bank (re-elected). 

Harry E. Ward, President of the Irving Trust Co. 

H. Donald Campbell, President of the Chase National Bank. 

Leon Fraser, President of the First Nat'l Bank of the City of New York. 

Besides Messrs. Howell, Gray and Hetzler, John C. Trap- 
hagan, President of the Bank of New York & Trust Co. 
and Frank K. Houston, President of the Chemical Bank & 
Trust Co., had also served on the Clearing House Committee 
during the past year. The Chairman of the various other 
committees of the Association were elected as follows: 

Conference Committee—F. Abbott Goodhue, President of the Bank of 
the Manhattan Co., succeeding James G. Blaine, President of the Marine 


Midland Trust Co. 
Nominating Committee—Gordon 8. Rentschler, President of the National 


City Bank, succeeding J. Stewart Baker, Ohairman of the Bank of the 


Manhattan Co. 
Committee on Admissions—Eugene W. Stetson, Vice-President of the 


Guaranty Trust Co., succeeding Dunham B. Sherer, President of the Corn 


Exchange Bank Trust Co. M bees 
In the Manager’s report it is noted that the number of 


member institutions in the Association remained at 21 during 
the year ended Sept. 30, while the number of branches of 
members increased to 388 from 384. The following are 
extracts from the Manager’s report: 


The Clearing House transactions for the year have been as follows: 
$194,891,611,115.28 








FE a Re CT ee Te epee pee 
DE a its nteninaenonenumndebeh twaiammeanhe tain 28,975,696,772 13 
A ANG. 6 Ci wiitinibinabaey dgbdscnnanctdeednwtind $223 ,867,307,887.41 
The average daily transactions: 
NS do te rine di access ani ia aaah wateemaen $645,336 ,460.64 
DOREIEE 6 o.n bib ta Raise onde ccc cbiesssdeaadcsévbbuwessssdsuse 95,946,015.80 
DL. 4 ceseeenobetnns coeninhinnathoagihebnnan sens $741,282 ,476.44 


Total transactions since organization of Clearing House (84 years): 
$7,878,625,728,291.14 
731,215,410,423.00 


DORs iiiidtiinntds du ccectnwwsdwocsasctnscasvbtows od $8,609 ,841,138.714.14 


Largest exchanges on any one day during the year (July 2, 1937) ..$1,337,145,587.69 
Largest balances on aliy one day during the year (July 2, 1937)... 227,047,904.89 
Largest transactions on any one day during the year (July 2, 1937). 1,564,193,492.58 
Smallest exchanges on any one day during the year (Aug. 23,1937) 246,942,667.68 
Smallest balances on any one day during the year (May 11, 1937) - 59 359,521.82 
Smallest transactions on any one day during the year (Aug. 23, '37) 317,110,559.29 


Largest day’s transactions on record, Oct. 31, 1929. 
$3 ,853 040,114.48 








TN. <2. a duccdeuesaccathenkesedbanhonsen cenenen Sood 
Ss Schd bel rd Cena s Wess en REURSE OS woe KOs sssscnvss 378,201,061.08 
Ce ae $4,231,241,175.56 
Largest exchanges, Oct. 31, 1929__._.....-------------------- $3,853 040,114.48 
Largest balances, Oct. 30, 1929_.......-..-..--.------------- 432 ,909 546.73 


Transactions of the Federal Reserve Bank of New York: 
$3 ,507,488,875.13 


TieOit GmaROMGOS oc ooo on ccc caccccncccedeccsscuscceccoecd 
CURE TORRE, 62 cin mencaneoscenasaecnonss sogecensocces 27,707,531,079.34 
CE, CE cc neccncecanuhs Cbs bhemsénnons~s seccennees 24,200,042 204.21 


The Association is now composed of 5 National banks, 2 State banks 
and 12 trust companies. The Federal Reserve Bank of New York, and 
the Clearing House City Collection Department also make exchanges at 
the Clearing House, making 21 institutions clearing direct. 

There are 3 banks and trust companies not members of the Association 
that make their exchanges through members, in accordance with con- 
stitutional provisions. 

There are 388 branches of members whose items are cleared through the 
exchanges, making a total of 412 banks, trust companies and branches 
using the facilities of the Clearing House. 
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New Offering of 273-Day Treasury Bills to Amount of 
$50,000,000, or Thereabout—To Be Dated Oct. 
13, 1937 
Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills, to be received at the Federal 
Reserve banks, or the branches thereof, up to p. m., Eastern 
Standard Time, Oct. 11, were invited on Oct. 7, by Henry 
Morgenthau Jr., Secretary of the Treasury. The tenders 
will not be received at the Treasury Department, Wash- 
ington. 
The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Oct. 13, 1937, and will 
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mature on July 13, 1938; on the maturity date the fie 
amount will be payable without interest. An issue of $50,- 
022,000 will mature on Oct. 13. In his announcement of 
Oct. 7 7 Secretary Morgenthau stated: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of $100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company 

Immediately after the closing hour for receipt of tenders on Oct 11, 
1937, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Oct. 13, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 
sions, 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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$183,266,000 Received to Offering of $50,000,000 of 
273-Day Treasury Bills Dated Oct. 6, 1937—$50,- 
090,000 Accepted at Average Rate of 0. 436% 
Announcement that bids of $183,266,000 had been received 
to the offering of $50,000,000, or thereabouts, of 273-day 
Treasury bills, dated Oct. 6, 1937, and maturing July 6, 
1938, was made on Oct. 4 by Henry Morgenthau Jr., Secre- 
tary of the Treasury. The tenders were received up to 2 p. m. 
Eastern Standard Time, Oct. 4, at the Federal Reserve banks 
and the branches thereof. Of the amount received , Secretary 
Morgenthau said, $50,090,000 were accepted. Previous 
reference to the offering of Treasury bills was made in our 
issue of Oct. 2, page 2156. 
The following regarding the aecepted bids to the offering 
is from Mr. Morgenthau’s announcement of Oct. 4: 
Total applied for $183,266,000 * ™tj_ Total accepted 
Range: (Excepting one bid of $25,000) yee tao mage 
High —99.697 Equivalent rate approximately 0.4 400% 


Low —99.660 Equivalent rate approximately 0.448 kad 
Average price —99.669 Equivalent rate approximately 0. 436% 


(84% of the amount bid for at the low price was accepted) 
—_—_>————— 


Treasury to Shorten*® Maturity of Bills—Will Offer 
Weekly Issues of $50,000,000 with March 15 Maturity 
Instead of Nine-Month Bills Beginning Oct. 15— 
No “New Money” to Be Sought Before Dec. 15, 
Secretary Morgenthau Reveals 

The Treasury will borrow no ‘“‘new money” during October 
and November, Secretary of the Treasury Henry Morgenthau 
Jr. told his press conference on Oct. 7, refusing, however, to 
discuss the Treasury’s Dec. 15 financing plans. The Secretary 
also revealed that beginning Oct. 25 the Treasury will alter 
its policy pertaining to the weekly flotation of short-term 
bills. On Oct. 25, and continuing for an indefinite period, the 
Secretary said that the Treasury , instead of offering $50,000,- 
000 of 273-day bills as it is doing at the present time, will 
offer weekly issues of $50,000,000 of bills varying the ma- 
turity so that they will become due around the March 15 
tax collection date. This will not net the Treasury any ‘new 
money” but will be a continuation of the offering of bills to 
meet current maturities. 

Secretary Morgenthau discussed the Treasury’s financing 
plans with the Executive Committee of the Open Market 
Committee of the Board of Governors of the Federal Reserve 
System at meetings held in Washington Sept. 29 and Oct. 6. 
At the meeting last week, as noted in our issue of Oct. 2, 

age 2157, plans were considered for substituting some 

ixed-intgrest short-term security, of the nature of a cer- 
tificate, for the Treasury bills. Secretary Morgenthau said 
on Oct. 7 that the decision to shift from nine-month bills to 
bills of shorter maturity temporarily disposes of the sugges- 
tion to substitute a different security. In commenting on 

Secretary Morgenthau’s Oct. 7 press conference, Washington 

advices to the ‘‘Wall Street Journal” of Oct. 8 had the 

following ¢ to say: 

By deciding not to borrow funds in excess of refinancing requirements 
during October and November, Secretary Morgenthau has postponed his 
money-raising problem until December, thereby increasing the potential 
size of the Treasury operation in that month. 

About $400,000,000 of Treasury bills mature between Dec. 16 and 20, 
the only maturity close to the quarterly financing date. However, $276,- 
680,000 of 254% Treasury notes mature on Feb. 1; in keeping with his 
policy of major financing only on quarterly dates, Secretary Morgenthau 
may elect to refinance these notes in Dec., bringing the total offering for 
refunding and refinancing operations up to $677,000,000.j a Md 
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$50,090,000 
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Total May Be Increased | alli 

This total will be increased by whatever sums the he Secretary wishes to 
borrow to replenish the cash balance. The $880,000,000 in the balance will 
be depleted by $350,000,000 for gold acquisitions alone during Oct. and 
Nov. if the gold inflow continues at the Sept. rate. The Oct.-Nov. deficits 
on other types of operations should be about offset by Dec. income-tax 
collections, leaving a Treasury net balance of approximately $500,000,000 
on Dec. 14. 

Apparently Secretary Morgenthau will want to restore this balance at 
least to the $880,000 ,000 total currently held. To do so would mean borrow- 
ing about $400,000,000 of cash and thus increasing the total Dec. operation 
to more than $1,000,000,000. 

As to the cash requirements of the Jan.-March quarter, Secretary Mor- 
genthau either can borrow the needed money on the Dec. financing or raise 
it later by selling bills. If he decides to raise the money in Dec., the total 
of that financing will rise to somewhere near $1,500,000,000. 

The decision to abandon nine-months bill offerings beginning on Oct. 25 
was prompted primarily by a desire to build up a block of bills maturing in 
March so that their redemption would offset the effect on the money 
market of March income-tax payments, Secretary Morgenthau explained. 
Ordinarily, these March maturities would be built up by offering bills for 
cash sale, but the Treasury has decided against cash borrowing at this time, 
the Secretary pointed out. 

Nine-months bills will be sold on Oct 11 and 18, but not thereafter for 
an indefinite period. How the Treasury will handle its weekly bill ma- 
turities after it no longer is feasible to sell bills maturing in March, Secretary 
Morgenthau declined to say. He said, however, that the Treasury may build 
up or pay down its outstanding bills depending on conditions. 

The decision to shift from nine-months’ bills to bills of shorter maturity 
temporarily disposed of the question of abandoning bills in favor of some 
fixed-interest short-term security like a certificate, Secretary Morgenthau 
said. He added, however, that, having decided not to borrow cash until 
Dec., he did not explore the desirability of certificates at great length. 
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President Roosevelt Declares “Principles’of Peace’’ 
Must Be Restored if Civilization Is to, Survive— 
Intimates, in Dedicating Bridge in Chicago, that 
“Quarantine” of Aggressor Nations May Be Re- 
sorted To 

Declaring his determination to keep out of war, President 
Roosevelt, in dedicating, on Oct. 5, the Outer Link Bridge 
in Chicago, asserted that it is “a matter of vital interest 
and concern to the people of the United States that the 
sanctity of international treaties and the maintenance of 
international morality be restored.” Calling attention to 
“the present reign of terror and lawlessness” which “began 
a few years ago,” the President went on to say that “it 
began through unjustified interference in the internal 
affairs of other nations or the invasion of alien territory in 
violations of treaties, and has now reached a stage where 
the very foundations of civilization are seriously threat- 
ened.” 

“In times of so-called peace,” said the President, “ships 
are being attacked and sunk by submarines without cause 
or notice. Nations are fomenting and taking sides in civil 
warfare in nations that have never done them any harm. 
Nations claiming freedom for themselves deny it to others.” 
He further remarked that “innocent peoples and nations 
are being cruelly sacrificed to a greed for power and 
supremacy which is devoid of all sense of justice and hu- 
mane consideration.” Further along in his address the 
President stated that “it seems to be unfortunately true 
that the epidemic of world lawlessness is spreading,” and he 
coupled that with the further statement that “when an 
epidemic of physical disease starts to spread, the community 
approves and joins in a quarantine of the patients in order 
to protect the health of the community against the spread 
of the disease.” According to the President, “the peace, the 
freedom and the security of 90% of the population of the 
world is being jeopardized by the remaining 10% who are 
threatening a breakdown of all international order and law.” 

Concerted action on the part of peace-loving nations was 
urged by the President in opposing “those violations of 
treaties and those ignorings of humane instincts which today 
are creating a state of international anarchy and instability 
from which there is no escape through mere isolation or 
neutrality.” 

From the President’s speech we also quote: 

It is my determination to pursue a policy of peace and to adopt every 
practicable measure to avoid involvement in war. . . . 

We are determined to keep out of war, yet we cannot insure ourselves 
against the disastrous effects of war and the dangers of involvement. We 
are adopting such measures as will minimize our risk of involvement, but 
we cannot have complete protection in a world of disorder in which 
confidence and security have broken down. 

If civilization is to survive, the principles of the Prince of Peace must 
be restored. Shattered trust between nations must be revived. . . 
America hates war. America hopes for peace. Therefore, America actively 
engages in the search for peace. 


Chief Engineer Ralph H. Burke of the Chicago Park Dis- 
trict was reported as stating on Oct. 5 that the Outer Link 
Bridge over the Chicago River which President Roosevelt 
dedicated that day is the largest double leaf bascule bridge 
in the world. Associated Press advices from Chicago on 
Oct. 5 described the bridge as follows: 

It is 331 feet long, 108 feet wide, with two 40-foot roadways and two 
14-foot sidewalks. It marks the realization of a 30-year dream of civic 
planners for linking the North and South sides of the city by a lakefront 
boulevard avoiding the tangled Loop traffic. 

The late Daniel H. Burnham, architect, conceived it as part of the 
Chicago plan in 1919. Work on the bridge began in June, 1931, but was 
suspended eight months later for lack of funds. Construction was resumed 
with Public Works Administration aid in September, 1935. 
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The bridge cost $2,000,000, but the whole Outer Drive link project, with 
approaches, the Ran'‘olph Street viaduct and connecting drives cost $11,- 
500,000, of which PWA contributed $2,324,181. 

The bridge can carry a load of 5.000,000 pounds. 
trucks, to be built iater, will double the capacity. 

The bridge and driveways improved the lakefront express highway system 
from Roosevelt Road on the south to North Avenue on the north, about 


three miles. 


The President’s speech in Chicago follows: 

I am glad to some once again to Chicago, and especially to have the 
opportunity of taking part in the dedication of this important project of 
civic betterment. 

On my trip across the continent and back I have been shown many 
evidences of the result of common-sense cooperation between municipalities 
and the Federal Government, and I have been greeted by tens of thousands 
of Americans who have told me in every look and word that their material 
and spiritual well-being has made great strides forward in the past few 
years. 

And yet, as I have seen with my own eyes the prosperous farms, the 
thriving factories and the busy railroads—as I have seen the happiness and 
security and peace which covers our wide land—almost inevitably I have 
been compelled to contrast our peace with very different scenes being 
enacted in other parts of the world. 

It is because the people of the United States, under modern conditions, 
must, for the sake of their own future, give thought to the rest of the 
world that I, as the responsible executive head of the Nation, have chosen 
this great inland city and this gala occasion to speak to you on a subject 
of definite national importance. 


Political Situation of World 


The political situation in the world, which of late has been growing 
progressively worse, is such as to cause grave concern and anxiety to all 
the peoples and nations who wish to live in peace and amity with their 
neighbors. 

Some nine years ago the hopes of mankind for a continuing era of inter- 
national peace were raised to great heights when more than 60 nations 
solemnly pledged themselves not to resort to arms in furtherance of their 
national aims an policies. The high aspirations expressed in the Briand- 
Kellogg Peace Pact and the hopes for peace thus raised have of late given 
way to a haunting fear of calamity. 

The present reign of terror and international lawlessness began a few 
years ago. It began through unjustified interference in the internal 
affairs of other nations or the invasion of alien territory in violations of 
treaties, and has now reached a stage where the very foundations of 
civilization are seriously threatened. 

The landmarks and traditions which have marked the progress of civiliza- 
tion toward a condition of law, order and justice are being wiped away. 

Without a declaration of war and without warning or justification of 
any kind, civilians, including women and children, are being ruthlessly 
murdered with bombs from the air. 

In times of so-cailed peace, ships are being attacked and sunk by sub- 
marines without cause or notice. Nations are fomenting and taking sides 
in civil warfare in nations that have never done them any harm. Nations 
claiming freedom for themselves deny it to others. 

Innocent peoples and nations are being cruelly sacrificed to a greed for 
power and supremacy which is devoid of all sense of justice and humane 
consideration. 

To paraphrase a recent author. 

“Perhaps we foresee a time when men, exultant in the technique of homicide, 
will rage so hotly over the world that every precious thing will be in danger, every 
book and picture and harmony, every treasure garnered through two millenniums, 
dl rea the delicate, the defenseless—all will be lost or wrecked or utterly de- 

If those things come to pass in other parts of the world, let no one 
imagine that America will escape, that it may expect mercy, that this 
Western Hemisphere will not be attacked and that it will continue 
tranquilly and peacefully to carry on the ethics and the arts of civilization. 

If those days come, “there will be no safety by arms, no help from 
authority, no answer in science. The storm will rage till every flower of 
culture is trampled and all human beings are leveled in a vast chaos.” 

If those days are not to come to pass—if we are to have a world in 
which we can breathe freely and live in amity without fear—the peace- 
loving nations must make a concerted effort to uphold laws and principles 
on which alone peace can rest secure. 


Urges Peace-Loving Nations to Oppose Treaty Violations 


The peace-loving nations must make a concerted effort in opposition to 
those violations of treaties and those ignorings of humane instincts which 
teday are creating a state of international anarchy and instability from 
which there is no escape through mere isolation or neutrality. 

Those who cherish their freedom and recognize and respect the equal 
right of their neighbors to be free and live in peace must work together 
for the triumph of law and moral principles in order that peace, justice 
and confidence may prevail in the world. 

There must be a return to a belief in the pledged word, in the value of a 
signed treaty. There must be recognition of the fact that national morality 
is as vital as private morality. 

A Bishop wrote me the other day: 

“It seems to be that something greatly needs to be said in behalf of ordinary hu- 

manity against the present practice of carrying the horrors of war to helpless civilians , 
especially women and children. 
» “It may be that such a protest might be regarded by many, who claim to be real- 
ists, as futile, but may it not be that the heart of mankind is so filled with horror 
at the present needless suffering that that force could be mobilized in sufficient vol- 
ume to lessen such cruelty in the days ahead? 

“Even though it may take 20 years, which God forbid, for civilization to make 
effective its corporate protest against this barbarism, surely strong voices may 
hasten the day.” 

There is a solidarity and interdependence about the modern world, both 
technically and morally, which makes it impossible for any nation com- 
pletely to isolate itself from economic and political upheavals in the rest 
of the world, especially when such upheavals appear to be spreading and 
not declining. 

There can be no stability or peace either within nations or between 
nations except under laws and moral standards adhered to by all. Inter- 
national anarchy destroys every foundation for peace. It jeopardizes either 
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the immediate or the future security of every nation, large or small. 

It is, therefore, a matter of vital interest and concern to the people of 
the United States that the sanctity of international treaties and the 
maintenance of international morality be restored. 

The overwhelming majority of the peoples and nations of the world 
today want to live in peace. 

They seek the removal of barriers against trade. 
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They want to exert themselves in industry, in agriculture and in 
business, that they may increase their wealth through the production of 
wealth-producing goods rather than striving to produce military planes 
and bombs and machine guns and cannon for the destruction of human 
lives and useful property. 

In those nations of the world which seem to be piling armament on 
armament for purposes of aggression, and those other nations which fear 
acts of aggression against them and their security, a very high proportion 
of the national income is being spent directly for armaments. It runs 
from 30% to as high as 50%. 

The proportion that we in the United States spend is far lese—11% 
or 12%. 

How happy we are that the circumstances of the moment permit us to 
put our money into bridges and boulevards, dams and reforestation, the 
conservation of our soil and many other kinds of useful works, rather than 
into huge standing armies and vast supplies of implements of war. 

I ami compelled and you are compelled, nevertheless, to look ahead. The 
peace, the freedom and the security of 90% of the population of the 
world is being jeopardized by the remaining 10% who are threatening a 
breakdown of all international order and law. 

Surely the 90% who want to live in peace under law and in accordance 

with moral standards that have received almost universal acceptance 
through the centuries, can and must find some way to make their will 
revail. 
. The situation is definitely of universal concern. The questions involved 
relate not merely to violations of specific provisions of particular treaties ; 
they are questions of war and of peace, of international law, and especially 
of principles of humanity. It is true that they involve definite violations 
of agreements, and especially of the Covenant of the League of Nations, 
the Briand-Kellogg Pact and the Nine-Power Treaty. But they also 
involve problems of world economy, world security and world humanity. 

It is true that the moral consciousness of the world must recognize the 
importance of removing injustices and well-founded grievances; but at 
the same time it must be aroused to the cardinal necessity of honoring 
sanctity of treaties, of respecting the rights and liberties of others and 
of putting an end to acts of imernational aggression. 


Epidemic of World Lawlessness Spreading 

It seems to be unfortunately true that the epidemic of world lawlessness 
is spreading. 

When an epidemic of physical disease starts to spread, the community 
approves and joins in a quarantine of the patients in order to protect the 
health of the community against the spread of the disease. 

It is my determination to pursue a policy of peace and to adopt every 
practicable measure to avoid involvement in war. 

It ought to be inconceivable that in this modern era, and in the face of 
experience, any nation could be eo foolish and ruthless as to run the risk 
of plunging the whole world into war by invading and violating, in 
ecntravention of solemn treaties, the territory of other nations that have 
done them no real harm and which are too weak to protect themselves 
adequately. Yet the peace of the world and the welfare and security of 
every nation is today being threatened by that very thing. 

No nation which refuses to exercise forbearance and to respect the 
freedom and rights of others can long remain strong and retain the 
confidence and respect of other nations. No nation ever loses its dignity 
or good standing by conciliating its differences, and by exercising great 
patience with, and consideration for, the rights of other nations. 

War is a contagion, whether it be declared or undeclared. It can 
engulf States and peoples remote from the original scene of hostilities. 
We are determined to keep out of war, yet we cannot insure ourselves 
against the disastrous effects of war and the dangers of involvement. We 
are adopting such measures as will minimize our risk of involvement, but 
we cannot have complete protection in a world of disorder in which con- 
fidence and security have broken down. 

Would Restore Principles of Peace 

If civilization is to survive, the principles of the Prince of Peace must 
be restored. Shattered trust between nations must be revived. 

Most important of all, the will for peace on the part of peace-loving 
nations must express itself to the end that nations that may be tempted 
to violate their agreements and the rights of others will desist from such a 
cause. There must be positive endeavors to preserve peace. 

America hates war. America hopes for peace. Therefore, 
actively engages in the search for peace. 
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President Roosevelt Returns to Washington Following 
Tour of Pacific Northwest—Confers With Cabinet 
on International Affairs—Indicate Likelihood of 
Special Session—Comments on “Little TVA’s’’ and 
Planning Agencies 

President Roosevelt reached Washington yesterday 
(Oct. 8) following the conclusion of his tour of the Pacific 
Northwest. The President arrived in Washington at 8.30 
a. m., on his special train which left Hyde Park the previous 

ight (Oct. 7) at 11 p. m. He went immediately to the 
ite House and prior to a Cabinet meeting later in the da 

he conferred with Secretary of State Hull and Norman H. 

Davis, Ambassador-at-large, and held separate talks with 

Secretaries Wallace, Perkins and Morgenthau. 

According to Associated Press advices from Washington 
the United States and Great Britain began prekesinery con- 
versations yesterday on arrangements for the 9-Power con- 
ference to deal with the Sino-Japanese hostilities. It was 
further stated that while President Roosevelt was discussing 
the international situation with his Cabinet and chief diplo- 
matie advisors, V. A. L. Mallet, charge d’affaires of the 
British Embassy, conferred on the arrangements with State 
Department officials, with the winding up of the Northwest 
tour. The President returned to Hyde Park on Oct. 6 from 
Chicago, where on Oct. 5 he dedicated the Outerlink Bridge 
over the Chicago River to which we refer elsewhere. At 
Hyde Park on Oct. 6 the President was reported as stating 
that three-fourths of the Senators and Congressmen who 
boarded his special train favored a special session. He ex- 
een it should start between Nov. 8 and 16 to give time 
or as much work as possible before the Christmas holidays. 

In United Press advices from Hyde Park it was said that 
the matters be considered at the special session would include 
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crop control, wages and hours, Government reorganization, 
regional planning—and possibly a new court bill. In the 
same advices it was stated: 

Mr. Roosevelt said his definite decision on the special session question 
would be made between the time he arrives in Washington Friday morning 
and when he comes back to his home here the night of Oct. 12. 

The President made it clear that he believed—and that he felt the people 
he talked to on his West Coast trip backed him up—that Congress should 
adopt an “‘ever-normal granary” farm bill, set minimum wages and maxi- 
mum hours for industrial workers, consider his program to reorganize the 
Government and divide the country into eight public works: planning areas. 

Mr. Roosevelt was less specific on his court plans. He said his trip con- 
vinced him the country wanted quicker and cheaper justice. He pointed 
to recommendations that from 12 to 24 Judges be added to Federal court 
lists as a possibility for congressional consideration. 


In the account of the President’s Hyde Park press con- 
ference to the New York “Times” its correspondent, Robert 
B. Post, made the following observation: 

Objects to Term “Little TVAs” 

As to the Norris bill for regional planning agencies, Mr. Roosevelt warned 
reporters against calling them “little TVAs."" He pointed out that the 
TVA has the power to build dams, run transmission lines and start soil 
conservation projects. The planning agencies under the Norris bill would 
have no executive power, Mr. Roosevelt said, but would confine their 
activities to the collection of data and the transmission of recommendations 
to Congress through the President. —s | 

—>— 


President Roosevelt Concludes Tour of Pacific North- 
west—Describes Grand Coulee Dam as “National 
Undertaking Doing a National Good’—At Fort 
Peck Dam Indicates Plans for Preservation of 
Water in Dry Areas—Declares at Havre, Mont., 
Efforts Are Being Made to Balance Budget of “‘Our 
Human and Natural Resources” 


President Roosevelt concluded this week his tour of the 
Pacific Northwest, begun on Sept. 22, during which he ad- 
dressed gatherings at many points, both on his Western 
journey and his return East. His various addresses, in 
addition to those to which we are referring today, were 
noted in these columns Sept. 25, page 1996, as well as in 
our Oct. 2 issue, pages 2157-2160. The President started 


Eastward on Oct. 1, when he left Fort Lewis, Wash., where 
he received a salute of 21 guns, and proceeded to Tacoma, 
at which city he boarded his special train for the East. 
Mrs. Roosevelt, who left Seattle a week ago by airplane, 
arrived at the Newark, N. J., airport on Oct. 1 at 7:30 p. m. 
Speaking at Grand Coulee Dam, Wash., on Oct. 2, President 
Roosevelt stated that “we are building here something that 
is going to do a great amount of good for this Nation 
through all the years to come.” “In a very correct sense,” 
he said, “it’s a national undertaking and doing a national 
good.” He declared the dam to be “so much bigger than 
anything that has ever been tried before that there is no 
comparison.” The President observed that “probably half 
of the total cost of this dam is paid to the factories east 
of the Mississippi River,” and he added that it is putting 
to work in the steel centers and other manufacturing centers 
“thousands of people in the making of the materials that 
go into the dam.” At the Grand Coulee Dam the President 
spoke as follows: 

Coming back to Grand Coulee after three years I am made very happy 
by the wonderful progress I have seen. I cannot help feeling that every- 
body who has had anything to do with the building of this great dam 
is going to be made happy all the rest of their lives. 

Some day we will have a “Grand Coulee Association’ for these people 
who had something to do with this construction, and membership in that 
association will be like a badge of honor because we are building here 
something that is going to do a great amount of good for this Nation 
through all the years to come. 

My head is full of figures, and the easiest way to describe the figures 
is that this is the largest structure, so far as anybody knows, that has 
ever been undertaken by man. 

It is so much bigger than anything that has ever been tried before that 
there is no comparison. We look forward not only to the great good 
this will do in the development of power but also in the development of 
thousands of homes. The bringing in of thousands of acres of new land 
for future Americans, and I think that in the State of Washington there 
is a splendid understanding of the objectives of the development of these 
acres that are going to be irrigated. 

There are thousands of families in this country—in the Middle West 
and in the stricken areas—who are not making good because they are 
trying to farm on poor land, and I look forward to the day when the 
valley is dammed up to give the first opportunity to these American 
families who need some good farm land in place of their present farms. 
They are a splendid class of people and it is up to us as a Nation to help 
them live better than they are living now. When the dam is completed, 
we will have a lake 155 miles long running all the way to Canada, and 
young people, especially, are going to live to see the day when thousands 
and thousands of people are going to use this great lake not only for 
transportation purposes and power purposes, but for pleasure purposes— 
small boats, motor boats and steamship lines, running all the way to the 
northernmost boundaries of the United States and into Canada. 

It is a great prospect, something that appeals to the imagination of 
the whole country. 

There is just one other word that is worth saying from a national 
point of view. We think of this as benefiting this part of the country 
primarily, giving employment to a great many people in this neighborhood, 
but we must also remember that probably half of the total cost of this 
dam is paid to the factories east of the Mississippi River. In other words, 
it’s putting to work in the steel centers and other great manufacturing 
centers of the entire United States thousands of people in the making of 
the materials that go into the dam. 

So, in a very correct sense, it’s a national undertaking and doing a 
national goed. 
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I’m always glad to see a project in its construction stage because when 
it’s finished, very few people will realize they won’t be able to visualize 
all the difficult work in the actual construction. 

I hope to come back here in another two or three years and see this 
dam pretty nearly completed, and when that time comes I think we had 
better, all of us, have a great season of rejoicing. 


Two addresses were delivered extemporaneously by Presi- 
dent Roosevelt in Montana on Oct. 3, one at Fort Peck Dam 
and the other at Havre. His remarks at Fort Peck followed 
the inspection by him of the government’s $108,000,000 dam 
across the Missouri River near Glasgow. According to 
United Press advices, it will be the world’s largest earthen 
dam when completed, controlling the stream’s flow for more 
than 1,800 miles and creating a lake 180 miles long. The 
fact that the President, in his address at the dam, had 
bracketed the names of three of the Montana members of 
Congress with himself, but omitted that of the fourth—Sen- 
ator Wheeler, who broke with Mr. Roosevelt over the Court 
reorganization plan—was noted by Robert P. Post, the corre- 
spondent of the New York “Times” on board the President’s 
special train, the correspondent adding, in part: 

Speaking at the giant Fort Peck Dam, Mr. Roosevelt said that he was 
interested in the development of the other rivers in Montana, as were 
“Jim Murray and Jim O’Connor and Jerry O’Connell.” Mr. Murray is 
Mr. Wheeler’s colleague in the Senate, while Messrs. O’Connor and O’Connell 
represent Montana in the House. All three embraced the Court plan, and 
Mr. O’Connell, who has agnounced that he will run in the Democratic 
primaries against Mr. Wheeler in 1940, is already stumping the State 
denouncing the senior Senator for his opposition to the President. 

All three of the men mentioned were on the back platform of the 
President’s train today. Senator Wheeler was absent trying a case in 
California. Mr. Roosevelt received a telegram from him today welcoming 
him to the State and expressing the Senator’s regret that he could not 
attend the speech. Mr. Wheeler also thanked the President for his help 
to the State and urged that the possibilities of the Fork Peck Dam be 
developed. After the President’s speech, Marvin H. McIntyre, one of 
his Secretaries, acknowledged the Wheeler telegram. 

As yet there has been no provision for making use of potential power 
developed at the dam. From the reaction of the large crowds to Mr. 
Roosevelt it would appear to show that they are behind the entire Montana 
delegation in its demands that the power of Fort Peck be developed. 


The President expressed himself as “thrilled” at the con- 
struction of the dam, both by reason of the fact that it is 
“four times bigger than any earth-filled dam in the whole 
world,” but also because of what it is going to do for the 
people of Montana and the whole Missouri basin.” He a'so 
told the gathering at the dam that “we can do many things, 
and we are going to do many things, for the preservation 
of our water out through the dry areas.” In his Havre 
address he remarked that “we are balancing that [the 
Treasury] budget” and “are going to use every effort to 
balance the budget of our own human and our natural 
resources.” 

The President’s extemporaneous address at the Fort Peck 


Dam follows: 

Three years have come and gone and I see a great change. When I was 
here before there was just the beginning of a dam, and now it is about 
three-quarters finished. 

I have been thrilled by it, not only because it is four times bigger than 
and other earth-filled dam in the whole world, but because of what it is 
going to do for the people of Montana and the whole Missouri basin. 

It is another illustration of what we have been doing in the past three 
or four years. During that time we have given useful work to millions 
of our unmeployed citizens, we have brought water to dry places, we have 
increased and cheapened the use of electricity, and we have completed 
literally thousands of projects of immediate usefulness in every county 
and every State of the Union, but most important of all, the Nation as a 
whole has understood the long-range purpose of our policies and the Nation 
has understood that we are building for future generations of our children 
and grandchildren, and that in the greater part of all we have done the 
money spent is an investment that will come back a thousandfold in the 
coming years. 

I wish that lots of people could have taken this trip with me out to the 
Coast and back; I wish in particular that a certain type of citizen could 
have taken it, the doubting Thomases. 

Not long ago a very important business man of New York City came 
to me to talk about the one thing that lay nearest his heart, the balancing 
of the budget. Well, I told him it was pretty important and that we were 
going to get it balanced next year, but I asked him if he had ever read 
the budget, and he said “No.” I asked him how much he would eave in 
the coming year, and he said: “Oh, two or three billion dollars’; and 
then came my question that always stumps people of his kind. I said, 
“Just where would you cut expenses?” and he hemmed and he hawed, and 
he hemmed and he hawed some more, and he couldn’t tell me where he 
would save money, although he was saying to the Nation through the great 
newspaper that he owned that it was perfectly simple to do it. 

Well, I pressed him on it, and finally he said this: “Why, you can 
save half the cost of relief by putting every family on a dole, every 
family that is out of a job or starving, put them on a dole the whole year 
around, and most important of all you can stop building right away these 
silly public works life Fort Peck and the Grand Coulee and Bonneville 
dams. Stop all this flood control business, stop all this irrigation busi- 
ness.”’ 

And when I suggested to him that his program was putting a terrific 
hardship on several million families in America he finally told me what 
his real philosophy of life was. He said all this business of helping 
people is ruining the country. Look at my taxes. I have to pay half of 
all my income in Federai and State and local taxes, and I happened to 
know what that gentleman’s income was, $400,000 a year, and that poor 
man thought that he was going to the poorhouse because after paying his 
taxes he only had $209,000 a year left. 

However, most of that kind of attack that is being made on American 
policies comes from people who don’t know the United States, comes from 
people who have never been out through the great West, comes from 
people who don’t understand the problems, for example, of the drought 
area, who don’t understand the attention that the government of the 
locality and of a State and of the Nation has to pay to it to try to do 
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everything they possibly can to give a decent living to the citizens within 
their borders. 

Yes, they are the kind of people who don’t understand when Jim 
Murray and Jim O’Connor come into my office week after week and make 
perfect nuisances of themselves and say to me, “Mr. President, we have 
got to have power developed at the Fort Peck Dam.’’ They are the kind 
of people who say, “Why, there is all kinds of power in the world up 
there, why add more to it?” They are the kind of people who can’t 
understand the interest, my interest, Jim Murray’s interest, Jim O’Connor’s 
interest, Jerry O’Connell’s interest, in the development of the Yellowstone 
River, the Milk and the Gallatin and the Big Horn, and a lot of other 
rivers right in this State. 

The one thing I have always specialized on ever since I started collect- 
ing postage stamps at the age of 10 years is geography, the geography 
especially of the United States. And I think I realize, as all of you good 
people do, that we can do many things, and we are going to do many 
things, for the preservation of our water out through the dry areas of 
the country and taking people off dry lands where they can’t possibly live 
by farming and give them a chance to do farming on good land. That is the 
kind of policy that your government has got today, and I believe that 
the people, not only of Mantana, but every other State in the Union are 
appreciative of the fact that we know where we are going, and we intend 
to go there. 


Delivered earlier in the day, Oct. 3, the President, at 
Havre, speaking from the rear platform of his train, said: 

I am glad to be back in Montana after an absence of one week. I am 
particularly interested in seeing this part of the country because I have 
got to plan ahead and you have got to plan alfead and the Congress has 
got to plan ahead for the use of more water. 

I was talking last night with Jim Murray about that problem of water, 
and we agreed that in a drought area like eastern Montana probably the 
time has come—and that applies to big sections of other States as well— 
the time has come to use our Works Progress Administration work, not in 
building any more armories or schoo] stadiums or streets, but to put it into 
the building of dams. 

This morning I smiled ali the way through breakfast because I hap- 
pened to see an editorial, not in a paper here but in a Great Falls paper, 
that talked about “balancing the budget of our resources.” That is some- 
thing that is well worth thinking about. It said that because we have 
made money in wasting and eroding large human resources and piled up 
nominal wealth in securities and bank balances, we have lost sight of the 
fact that the natural resources of our land—our permanent capital—are 
being converted into those nominal evidences of wealth at a faster rate 
than our real wealth is being replaced. 

That is well worth thinking about. That is the unbalanced budget that 
is most serious, and it is to balance that budget that the great program 
of conservation and useful public works is being carried out. 

The success of that form of budget balancing is just as important to 
the future of America as that of the Treasury, important as that may be. 

As a matter of fact, the Treasury is all right and we are balancing 
that budget—you needn’t worry—but, in addition to it, we are going to 
use every effort to balance the budget of our own human and our natural 
resources, 

I have had a very wonderful trip. I have seen a lot, and I have learned 
a lot. I wish a whole lot of other people from back East and from 
Washington, D. C., could take trips like this. 

I am going down to Fort Peck to see the largest earth dam in the 
world. Yesterday I saw the largest concrete dam in the world. All of 
them are intended to do just what I have been talking about—to give the 
people a better chance—and I believe that is what the American people 
want and are going to get. 

It has been good to see you all this morning. I wish I could stop off 
longer and see this country. I have been here before, you know. I wish I 
could go up to Glacier. I wish I could drive in an automobile because I 
can see more that way than from the rear platform of a train. I hope to 
come back and see you again soon. 


Senator Wheeler, in his telegram to President Roosevelt 
from Gerber, Calif., on Oct. 2, said: 

I regret exceedingly that an important engagement makes it impossible 
to join with the people of Montana in welcoming you to the State. I can 
assure you ali the people are profoundly grateful to you for what you 
have done and are doing to assist them. It is my earnest hope that you 
will be able to tell them that the power development at Fort Peck will go 
forward immediately, first for the sake of irrigating thousands of acres of 
land now in the drought area and second as a yardstick to measure the 
price that should be charged for electric current in Montana nad neighbor- 
ing States. 


At Grand Forks, N. Dak., and St. Paul, Minn., the Presi- 
dent delivered addresses in which he indicated that he would 
press for enactment legislation to preserve soil fertility, 
and to provide for control of crop surplus. These addresses 
we give in this issue under another head. 
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President Roosevelt Urges Tour of Country in Second 
hand Automobile to Acquire Knowledge of Nation 
—Message to Seventh Annual “Herald Tribune” 
Forum—‘“Rediscovery of America” Basic Topic of 
Discussion 

Fr An‘address by President Roosevelt, in which he recom- 

mended search for a greater knowledge of the United States 

by increased travel throughout the country, featured .the 
closing session of the seventh annual Forum on Current 

Problems,” which was held under the auspices of the New 

York “Herald Tribune” on Oct. 4 and 5. The dicussions 

this year were based on the general topic, “The Second 

Discovery of America.” President Roosevelt, in a greeting 

broadeast on Oct. 5 from his Yaar train at Cleveland, 

suggested that the Forum should be supplemented by “an 
intensive drive to get people to know their country better.” 

In respect to public affairs and National problems, he said, 

the excellently educated man and woman form the least 


worthwhile opinions, for the simple reason that they have 
enough education to make them think that they know it all.” 
He recommended a tour of the country in a second-hand 
automobile, and contact with filling-station operators, small 


Oct. 9, 1937 


Chronicle 


farmers and tradespeople_to get ‘“‘a rounded conception’’, of 


National problems.” 

President Roosevelt’s address as given in the ‘Herald 
Tribune” follows: 

Mrs. Reid. Mrs. Meloney, ladies and gentlemen: 

To you who are attending this Forum on Current Events I again extend 
my good wishes and my congratulations on its success. 

I am speaking from the railroad train in Cleveland on my way home after 
a two weeks’ trip to the Coast and back, and it is therefore natural, perhaps, 
that my thoughts at this moment run to travel. 

I do not want to detract in any way from the value of a Forum when I 
say that no human being can possibly get a complete picture or a rounded 
conception of any National problem without traveling through the country 
and talking with people in every walk of life in every section of the Nation. 

Calls for? ‘‘Field} Work” r 

The professor and student in a university, the newspaper publisher 
and the reporter, the man in public life and his local constituents, can and 
do learn greatly by much reading, much study and much discussion, especi- 
ally if the reading, the study and the discussion cover all sides of any given 
question. But the result of it all is almost inevitably tinged with pro- 
vincialism or narrowness if it is not supplemented by what I call ‘‘field 
work.”” By “field work’’ I mean not merely personal observation of the 
actual practice involving the immediate problem in the home town, but also 
observation in a field which covers the entire Nation. 

I knew a man once upon a time who after graduation from college with a 
bachelor of arts degree, kept right on in the university by taking a degree 
in science, a degree in law, a degree in medicine and several graduate de- 
grees in other subjects. When I knew him he was 45 years old and had 
been at college for more than a quarter ofa century. He was a walking 
encyclopedia but had never been outside of his home town, and he was 
about the most bigoted, narrow-minded, unsophisticated and generally im- 
possible person I have ever met. 

It is ubfortunately true that in respect to public affairs and national 
problems, the excellently educated man and woman form the least worth- 
while opinions, for the simple reason that they have enough education to 
make them think that they know it all, whereas actually their point of 
view is based on associations with others who, in their geographical out- 
look, at least, are about one inch wide. 

That is why, in the utmost good humor, I hope that in the days to come 
our educated and thoughtful citizens will make more special efforts to know 
their own country better. 

Go West, North and South 


A distinguished editor of the Trirtune once suggested that young men 
should go West. I would amend this by suggesting that men and women, 
old and young, should go not only to West of Horace Greeley, but all the 
way to the coast—should go South and North and East as well 

And in their travels, may I repeat a suggestion which I once gave to a 
young man in New York who thought he knew it all. I said, 

“Take a second-hand car, put on a flannel] shirt, drive out to the coast by the 

Northern route and come back by the Southern route. Don't stop anywhere where 
you have to pay more than $2 for your room and bath. Don’t talk to your banking 
friends or your Chamber of Commerce friends (you know plenty of them), but 
specialize on the gasoline station man, the small restaurant keeper and farmers you 
meet by the wayside and your fellow automobile travelers.”’ 
} The Forum for Current Events is a grand institution. We ought to have 
more of them, but they ought to be supplemented by an intensive drive to 
get people to know their own country better because it’s a grand country 
and we can all be proud of it. 

Other addresses on Oct. 5 were reported in part as follows 
in*the New York ‘“‘Times” of Oct.6:_— 

As one of the debaters of the day, Henry A. Wallace, Secretary of Agri- 
culture, championed the ever normal granary proposal slated as the first 
order of business at the next session of Congress, which may be called this 
fall. Taking his seat, Mr. Wallace became an expressionless witness to an 
onslaught on the measure by Wheeler McMillen, editor of The Country 
Home Magazine. 

Mrs. Mary T. Norton, chairman of the Committee on Labor of the 
House of Representatives, appealed for support of the Wages and Hours 
Bill, as did Senator Robert F. Wagner, who also entered the lists on behalf 
of the Wagner Act. 

General Hugh 8. Johnson, who headed the now defunct NRA, led a 
charge against the new labor standards bill and was so roundly applauded 
by more than 3,000 delegates of women’s, youth and college organizations 
that he had to take a bow. 

Senator Arthur H. Vandenberg of Michigan defended his proposed 
amendments to the Wagner Act, and Homer Martin, president of the 
United Automobile Workers of America, attacked them. 

Chariton Ogburn, general counsel of the American Federation of Labor 
warned that “the Federal Government need not try to make a police court 
out of the National Labor Relations Act.” 

Frank Rising, labor editor of Business Week, insisted that it was too 
early for even those workers directly affected by cases taken before the 
National Labor Relations Board to “‘be sure that they like the Wagner Act 
as it stands.”’ 

Dr. Luther Gulick, director of the Institute of Public Administration 
and member of the President’s Committee on Administrative Management, 
spoke in behalf of the Executive Reorganization Bill. Frank R Kent, vice 
president of The Baltimore Sun and political commentator, undertook to 
riddle the measure as a companion piece to the ‘‘Court Packing Bill,” 
which might “put every heretofore independent agency under the Presi- 
dent.’ 








Wagner on Democracy 

Senator Wagner maintained that for the last century ‘practically every 
step toward social progress has involved an enlargement of governmental 
responsibility.’’ 

Proceedings at the opening session were described as fol- 
lows in the ‘‘Herald Tribune” of Oct. 5: 
The general topic of this year’s forum, “The Second Discovery of 
America,.”’ was divided in the day’s three meetings into sections devoted 
in turn to the special problems of youth, freedom of the press, and the 
outlook for control of crime and disease, political reform and better inter- 
national relations. 
ke More {than 3,000 women leaders and representatives of educational 
institutions from many parts of the country crowded the main ballroom of 
the hotel at all sessions. 
> Mrs. Roosevelt, who came East by airplane in order to fulfill her promise 
made months ago that she would open the forum, was on the platform 
when the first session opened at 9.15 a. m. yesterday. Her welcome to 
the delegates followed that of Mrs. Ogden Reid, Vice-President of the Herald 
Tribune; Mrs. William Brown Meloney, Chairman of the forum, and Mayor 
F. H. LaGuardia. 


2 eee ee 














f 
? 
! 


Volume 145 Financial 


Mayor LaGuardia congratulated the organizers of the forum on choosing 
“The Second Discovery of America” as their title, saying it was most 
appropriate and timely in the year of the 150th anniversary of the adoption 
of the Constitution, and that while collecting the facts of past history was 
not difficult, ‘in rediscovering America we find ourselves in very much the 
Same position as my distinguished and remote forefather who made the 
original discovery.”’ 

Theory Most Unorthodox 


“His theory was most unorthodox to the scientists of the world,” he 
said. ‘‘His proposition was novel, hence he was considered irresponsible, 
unreliable and by some even radical.” 

Here the Mayor removed his glasses and looked smilingly at Mrs. 
Roosevelt, as he said: 

“Not until he was able to convince a most charming and intelligent woman of 
the day did he find any encouragement. She believed and a new world was dis- 
covered. She dared and a new era in history started. It’s a long time from Isabella 
to Eleanor.”’ 

The rediscovery of America, continued the Mayor, must be from the 
inside, and would be concerned with welfare rather than warfare, and new 
bases of economic and social well being. 

Mrs. Reid, in welcoming the delegates, had expressed her regret and 
that of the Herald Tribune executives that New York City provided no 
public auditorium which combined the charm and dignity of the Waldorf- 
Astoria with the seating capacity of Madison Square Garden, and had 
called upon Mayor LaGuardia to remedy this defect in time for next year’s 
forum. 


From Mrs. Roosevelt’s address we take the following: 


One of the great causes of trouble in the world today is the distrust we 
have of each other. This distrust brings about fear, and fear is the basis 
of all other evils. The reason for this distrust is that there is a lack of 
honesty and integrity in many of our dealings as indivudla or as groups, 
or even as nations. When we make an agreement either as individuals or 
as groups, or even as nations, we have no real sense of security that the 
agreement will be kept. If we're going to have any firmer foundation in 
the course of the next few years, for mutual understanding, this attitude 
toward each other must change, and that will only come about through a 
change in the next generation. 
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President Roosevelt Indicates Legislation for Control 
of Crop Surplus Will Be Sought—At Grand Forks, 
Mont., Also Says Another Legislative Objective 
Would Provide for Better Land Using—aAt St. Paul 
Likewise Discusses Proposed Farm Legislation to 
Replace Provisions of AAA “Destroyed” by Su- 
preme Court—Refers to Wage and Hour Law 

The intention of President Roosevelt to seek early legisla- 
tion by Congress to provide for crop surplus control was 
indicated in an address at Grand Forks, N. Dak., on Oct. 4, 
at which time also he cited as another objective legislation 
to preserve soil fertility. Both objectives were dealt with 
by the President, not only in his Grand Forks address, but 
also in a speech the same day at St. Paul, Minn. In his 
remarks at the latter city the President, in commenting on 
his objectives, stated that “for three years the Agricultural 
Adjustment Act was a great cornerstone in the new and 
permanent structure that we Americans are trying to rear 
on the ruins of the old. That cornerstone was destroyed by 
the verdict of the Supreme Court.” He noted that it was 
partly “replaced by the Soil Conservation Act,” and went 
on to say that “the National Farm Act, which I hope the 
Congress will pass, will, I am confident, preserve and 
strengthen the present soil conservation program, and at the 
same time give us provision against the piling up of un- 
manageable surpluses and provide for storage of reserve 
food supplies in an ever-normal granary.” 

The wage and hour legislation was also referred to by the 
President in his St. Paul address, as to which he said it is 
“not intended to restore all of the National Industrial Re- 
covery Act,” but that “it is intended to prevent overlong 
hours of labor,” to establish “a reasonable minimum wage,” 
and “to end child labor in every State.” He went on to say: 

As in the case of farm legislation, wages and hour and child Jabor 
laws will undoubtedly accomplish two great purposes: first, an increase 
in employment, and second, an increase in the total of the Nation’s income. 

As a result of both of these the actual cost of relief for the unemployed 
should decrease, and existing taxes—not higher taxes—should make the 
financial problem of local and State and Federal Governments more easy. 

A letter from former Supreme Court Justice John H. 
Clarke was read by the President in his Grand Forks ad- 
dress, in which Mr. Clarke expressed himself as seeing “eye- 
to-eye with you [the President] in your efforts to accom- 
plish in eight years what should have been in process of 
accomplishment through the last 40 or 50 years.” 

Mr. Roosevelt’s Grand Forks speech was made at the 
dedication of a Works Progress Administration fair grounds 
grandstand. Governor William H. Langer of North Dakota 
introduced the President. At St. Paul the President was 
introduced by Governor Elmer Benson. The President’s 
address at Grand Forks follows: 

I regret that the necessities of the schedule brought me through hte 
greater part of North Dakota by dark. Last night, however, I saw a 
portion of the drought area of Eastern Montana—a situation akin to yours 
in the western part of the State. We can at least be thankful that the 
rains and the crops in this valley, and, indeed, in the eastern part of 
both Dakotas and most of Minnesota, have been far more plentiful than 
last year. 

On this intensely interesting trip I have had another view of that 
northern and western part of the United States which is so greatly 
dependent for its prosperity on agriculture and its sister, forestry. I am 
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more than ever convinced of the importance of continuing our national 
policy of working toward better economy by stabilizing and improving the 
life of the average family. 


Letter from Former Supreme Court Justice Clarke 

I received the other day a letter from one of the only two living former 
members of the Supreme Court of the United States. 

I have not asked his permission, but I am certain that he will not mind 
my reading to you three sentences from his letter because they express 
so beautifully the thoughts of so many of us. He says: 

“In this season of grave reflection, it gives me the greatest comfort and happiness 
to realize that politically and socially, through all my long life, my earnest sympathies 
have gone out and my earnest efforts have been exercised for the great numbers of 
my neighbors who were living in intolerable conditions while a few of us, under dis- 
criminating laws of our own making, were enjoying much more than a fair share of the 
bounties of nature and government. 

“The confidence that this has been and is unnecessary and socially unwise, and 
can and should be corrected in large measure by rational and social legislation, is 
at bottom the reason, my dear Mr. President, why I see eye to eye with you in your 
effort to accomplish in eight years what should have been in process of accomplish- 
ment through the last 40 or 50 years. 

“My conviction is definite that the most difficult charges for our political adver- 
saries to answer at the bar of history will be their opposition to the adoption of 
civilization’s only process for peaceably settling disputes between nations apd their 
callous indifference and opposition to civilization’s other demand that our neigh- 
bors be given at least a modest share in the comforts of life.” 

-And he goes on to speak of what we are doing by introducing into our 
national life and legislation something at least of the influence of the 
Golden Rule; the inauguration of a trend toward better things which very 
certainly can never be halted or turned back, and, finally, he pays me the 
finest compliment any man could have in his lifetime. He says, “Of 
course you have fallen into some errors; that is human. But you have 
put a new face upon the social and political life of our country.’’ 

If ever I get to be 80 years old, like Mr. Justice John H. Clarke, I 
hope that I will have the same spirit that still seeks better things for my 
neighbors. 

Farm Measure Objectives 


In seeking the betterment of our farm population, no matter what part 
of the country they live in, no matter whether they raise cotton or corn or 
wheat or beets or potatoes or rice, the experience we have today teaches 
us that if we would avoid the poverty of the past we must strive today, 
not tomorrow, toward two objectives. 

The first is called better land-using, using the land in such a way 
that we do not destroy it or harm it for future generations, and in such 
a way that it will bring to us the best year-in and year-out return as a 
reward for our labors. This we are doing at least in part today by 
educating the users of land, by putting back into grass or trees land which 
should not be under plow, by bringing water to dry soil which has 
immense possibilities for profitable use, and by helping farm families to 
resettle on good land. The money we are spending on these objectives is 
already coming back as increased national income and will be repaid, in 
the long run, many times over. : 

The other objective is the control, with the approval of what I believe 
is the overwhelming sentiment of the farmers themselves, of what is 
known as crop surplus. 

Any one crop, wheat or cotton or corn, for example, is like any widely 
used manufactured commodity, like bricks or automobiles or shoes. If, 
for instance, every shoe factory in the United States were to run on a 
three-shift basis, turning out shoes day and night for two or three years, 
there would be such a surplus of shoes in the United States that the surplus 
would have to be sold to the public, in order to get rid of it, at far less 
than the actual cost of manufacturing shoes. 

The same things hold good of wheat, or cotton, or corn. We should re- 
member, incidentally, that the prosperity of the wheat growers helps the 
prosperity of the cotton growers. You in the Northwest have more money 
to buy more articles, made out of cotton, and the prosperity of the cotton 
growers helps the growers of wheat, for the cotton belt is enabled to buy 
and eat more bread. 

If an enormous surplus of wheat piles up in the hands of buyers and 
speculators, you know from past experience how the price of wheat will 
drop almost out of sight the following years. Neither you nor I want to 
repeat the experiences of 1932. 


Control of Crop Surpluses 

Therefore, I believe that it is essential to our national economic program 
that we have something to say about the control of the major crop sur- 
pluses. The Supreme Court has ruled, in a divided opinion, that the 
government cannot make a contract with a farmer by which acreage is 
fixed either downward or upward. I have never subscribed to the 
constitutional theory that agriculture is a purely local matter and that it 
has, therefore, no national scope. 

Perhaps it will be held constitutional for the government to say to a 
farmer: “If you do thus and so, the government will do thus and so.” 
As a matter of common sense I cannot see very much practical difference 
between the two methods. In the one case the farmer voluntarily enters 
into a contract, in the other he voluntarily does something with the 
knowledge that the government on its part will do something. One is a 
contract, the other is a promise. The result is the same. 

I feel certain that a majority in both Houses of the Congress will heed 
the wishes of the farmers of the Nation in enacting crop surplus control 
legislation. And it is my thought that legislation to that end ought to 
be passed at the earliest possible moment. 

Because the legislation was not passed at the last session it is too late 
for it to have any bearing on the winter wheat which is now in the 
ground. Many farmers do fall plowing against next spring’e seeding, 
and in some parts of the Nation crops, such as cotton, are actually planted 
in late February and early March. 

Even after a bill is passed and becomes law on the signature of the 
President, it takes a month or two before it is humanly possible to set up 
the machinery in all parts of the country to carry out the providings of 
the new law. If, therefore, new legislation is to affect the 1938 crops, 
haste seems to be important from every angle. 

I am happy to come back to North Dakota, and I hope that the coming 
year will bring you still further along the road to prosperity. 


At St. Paul the President spoke as follows: 

I am glad to return to St. Paul after an absence of less than a year. 
I appreciate the welcome to this State given me by my old friend, 
Governor Benson. 

I cannot come to Minnesota, however, without thinking of another old 
friend who has passed on—Floyd Olson, whose memory as a great liberal 
leader will always be with us. 


Move to Replace AAA 


This morning, in Grand Forks, I spoke of the pressing need for national 
legislation to preserve soil fertility and safeguard farmers’ income. For 
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three years the Agricultural Adjustment Act was a great cornerstone in 
the new and permanent structure that we Americans are trying to rear on 
the ruins of the old. That cornerstone was destroyed by the verdict of 
the Supreme Court. 

It has been partly, but only partly, replaced by the Soil Conservation 
Act. The National Farm Act, which I hope the Congress will pass, will, 
I am confident, preserve and strengthen the present soil conservation pro- 
gram, and at the same time give us provision against the piling up of 
unmanageable surpluses and provide for storage of reserve food supplies 
in an ever-normal granary. 

It must be repeated over and over again that such a policy is intended 
not only to maintain farmers’ prices by holding down huge surpluses 
which destroy those prices but also to assure adequate supplies of food to 
the consuming public in the event of severe and widespread drought. 
Farmers and processors alike realize, I am sure, that there must be a 
wholly adequate supply of food for the Nation at reasonable prices. There 
must never be a shortage of food—nor must the price of food rise so 
greatly that the consuming public cannot afford to eat. 

On my trip to the Pacific Coast and back I have found overwhelming 
evidence in favor of that twin piece of legislation which, like the Crop 
Bill, is intended to replace a cornerstone which was knocked out by the 
Supreme Court. 

Wage and Hour Legislation 


The wage and hour legislation proposed for the benefit of those indus- 
trial workers who are processing producte that will move in interstate 
commerce is, of course, not intended to restore all of the NIRA. But 
it is intended to restore certain fair standards for the workers of the 
Nation. It is intended to prevent overlong hours of labor. It is intended 
to establish a reasonable minimum wage, and it is intended to end child 
labor in every State in the Union. 

As in the case of farm legislation, wages and hour and child labor laws 
will undoubtedly accomplish two great purposes: first, an increase in 
employment, and second, an increase in the total of the Nation’s income. 

As a result of both of these the actual cost of relief for the unemployed 
should decrease, and existing taxes—not higher taxes—should make the 
financial problem of local and State and Federal Governments more easy. 

It is axiomatic that no part of the country can truly prosper if its 
standarc’s of living and its standards of pay are far below those of all the 
other parte of the country. Therefore, I am looking for substantial support 
for wage and hour legislation from every part of the country, North, 
East, West and South. 

A prominent manufacturer told me the other day that because of the 
expansion of his business he is looking for a new site for a new factory. 
He said that he and his directors had definitely decided against locating 
in any of the communities which had held out as an attraction luw wages 
and unrestricted hours of work. He is locating his new plant in a com- 
munity which pays high wages, works the men and women 40 hours a 
week, gives them Saturdays and Sundays off, and maintains high standard 
of living. 

The more I study the subject the more I become convinced that it 
does not pay any community or any region in the long run to maintain low 
wages or low living standards. Throughout the Nation we are working 
toward fairly uniform standards of pay and work in every section and in 
every community. And the only exception to this will give some effect 
t2 a small differential based on an actual lower or an actual higher cost 
of living in some communities or sections as compared with the average 
of the country. 

This greater uniformity is being encouraged every day by the amazing 
progress that has been made in transportation during the last few years. 
People are traveling more and getting to know their neighbors 100 or 500 
or 1,000 miles away for the first time. 

The interchange of goods between different parts of the country is also 
making amazing strides. In this part of the Nation the new channel from 


the Twin Cities to St. Louis is a good illustration of what I mean. You 
have long known my interest in its development. Last year I had planned 
a trip by boat from St. Paul and Minneapolis to New Orleans. Next 


year I hope to make it. 

You, the people of Minnesota, have proved in the past that you favor 
progress and continued progress in government. You are not wild-eyed 
radicals. You believe in a constitutional democracy as I do. You under- 
stand me when I speak in rational terms. You believe with me that the 
business man will most greatly prosper if the workers and the farmers 
prosper. 

We have worked toward a common goal in the past and our cooperation 
is by no means at an end. 


Besides the two foregoing addresses, on Oct. 4, the Presi- 
dent also spoke briefly at Fargo, N. Dak., on the same day, 
from which we quote the following: 

I believe that if more of us could get around the country, and this year 
travel has increased enormously, the more national we will be in our point 
of view. That is why these trips that I take every year in the United 
States have been of very, very great help to me in running the job of 
President. Although some people have suggested that I ought to “coast,” 
ought to stay in the White House and just sit home by the fire and have 
a good time in the next three vears, I am not going to take their advice. 

So I hope I will have the pleasure of seeing you good people in North 
Dakota once more in the next three years. 


From Grand Forks, Oct. 4, Associated Press advices 
stated, in part: 


Receives Key to City of Winnipeg, Canada 


The President was welcomed to Grand Forks by a committee of Republi- 
cans and Democrats headed by Governor Langer. 

National Guardsmen lined the station platform as thousands gathered 
in the streets for the procession to the Fair Grounds. . . . 

At the conclusion of his speech the President was presented with a key 
to the city of Winnipeg, Canada, by Mayor F. E. Warriner of that city. 

“The door is always open,” the Mayor said, aiding that the President 
did not need the key, presented as a memento. He said Canada and the 
United States could bring to the nations of the world the lesson of how 
“we can live at peace with all mankind.” 

Replying, the President said: “I appreciate what the Mayor has said. 
I greet him not merely as a neighbor, but as a good neighbor. I hope the 
Mayor will tell the people of Winnipeg that I hope to visit that part of 
Canada which I am not familiar with.” 


Other addresses by the President during the week will be 
found elsewhere in this issue. 
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U. S. Supreme Court Convenes—Associate Justice 
Hugo L. Black Assumes Seat as New Member—Two 
Motions Challenging Rights to Office Filed 


The United States Supreme Court begun its Fall term on 
Monday last Oct. 4, at which time the new Associate Justice 
Hugo L. Black, named by President Roosevelt on Aug. 12, 


took his seat on the Bench. As noted in these columns Aug. 
21, page 1191, the Senate confirmed the nomination on Aug. 
17. Mr. Black was named to the Supreme Court as successor 
to Associate Justice Willis Van Devanter who resigned effec- 
tive June 2. In United Press accounts from Washington, 
Oct. 4 it was stated that Associate Justice Black took his 
seat on that day as a member of the Supreme Court without 
formality and in spite of two legal efforts to bar him from 
the High Court with the opening of the session. 
From the United Press advices we quote: 


Justice Black appeared on the bench with his eight colleagues as court 
convened at 12:02 p. m.. sitting at the far end of the bench to the right of 
Chief Justice Charles Evans Hughes. He heard motions presented by two 
attorneys. Each demanded to challenge his right to office. 

One motion was presented by former Federal Judge Albert Levitt, who 
recently resigned a post in the Department of Justice. Mr. Levitt sought 
permission to bring a formal suit challenging the Constitutionality of 
Justice Black's appointment. The court allowed him tofile his motion but 
took no action upon it today. 

The other motion was presented by Patrick Henry Kelly, a Boston at- 
torney, who asked that a commission be appointed to investigate the legality 
of the seating of Justice Black. The court also allowed Mr. Kelly to file his 
moticn but took no action upon it. 

In his action, Mr. Kelly merely said: ‘‘I request a hearing on the title of 
Mr. Justice Black to sit on this court."’ 

The court recessed at 12:25 p. m. until next Monday. 


Both Judge Levitt and Mr. Kelly had previously sought to 
prevent former Senator Black from taking his seat on the 
bench; reference thereto appeared in these columns Aug. 21, 
page 1191 and Aug. 28, page 1357. In the earlier reference 
to Judge Levitt’s action it was stated: 

Mr. Levitt contended that Senator Black was prohibited from going on 
the court because he was a member of the Senate when the ‘“‘emoluments” 
of the Justices were increased by legislation permitting jurists to retire on 
full pay. Mr. Levitt also asserted that Justice Willis Van Devanter legally 
was still a member of the court and that there was no vacancy to be filled. 

Mr. Black took the oath as Associate Justice.on Aug. 19. 
Confirmation by the Senate on Aug. 17 of his nomination 
followed hours of debate in which his opponents declared him 
ineligible because of Ku Klux Klan sympathies. Justice 
Black, as we note in another item in this issue, replied on 
Oct. 5 to allegations of his association with Klan, as to which 
he said he joined it about 15 years ago, and later resigned. 
Regarding the cases before the Court with the opening of the 
new term Associated Press advices from Washington on Oct. 4 
said in part: 

The Supreme Court session is an important one on its merits. 

More than 400 cases, some of them vitally affecting administration 
legislation, are on file. They include such important parts of President 
Roosevelt's program as the system of granting Federal aid for municipal 
power plants, the Home Owners Loan Corporation, the Tennessee Valley 
Authority and the 1936 Act broadening regulation of commodity exchanges. 

Of the other cases before the court this term, most interest is centered 
on further objections to the Wagner labor relations Act and challenges of 
the Government’s right to make loans and grants for publicly owned hydro- 
electric plants. 

There are three cases involving the Wagner Act, two from firms ob- 
jecting to board hearings on labor practices and one from the labor board 
itself, appealing from an injunction against such hearings. 

The court has agreed to pass on the power loan question and arguments 
probably will be held this month. 7 
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American Bar Association Adopts Resolution Petition- 
ing United States Senate to Establish Rule 
Requiring Hearing by Committee on Fitness of 
Nominees for Judicial Office 


At the condluding session of its annual convention at 
Kansas City, Mo. on Oct. 1, the American Bar Association 
adopted a resolution to petition the Senate to require full 
public hearings on the fitness and qualifications of any 
future nominee for judicial office. 

The Kansas City “Star’’ reporting this added in part: 


One other resolution, touching upon the majority rule in the Supreme 
Court, was referred to the special Supreme Court committee. All 14 
remaining resoluiions were killed. 

That was a minimum record of resolving for a convention of legal minds. 
While making that record the convention also established a registration 
record. The registration was about 4,300 more than ever attended a na- 
tional bar convention before. 


Supreme Court the Topic 


The convention may be called the Supreme Court convention. The 
Supreme Court question occupied the major part of the speeches in the 
convention, as well as the time of a large percentage of the delegates. It 
was the subject of conversation, both official and unofficial. And it came 
very near placing a partisan political complexion on the whole convention. 

In the Bar Association's deliberation, one thing stands out. That is the 
virtual unanimity of legal opinion in condenmation of the President's 
attempt to pack the Supreme Court. . . 

The closing action yesterday in both the Assembly and the house of 
delegates was to adopt the lone resolution touching on the manner in which 
Senator Hugo L. Black became Justice Black. Justice Black was not men- 
tioned by name, nor was any specific judicial position mentioned. 

Aim at ‘‘Senatorial Courtesy” 

The resolution, in effect, expressed disapproval of the application of the 
principle of “senatorial courtesy”” to appointments to judicial position. 
It was ‘“‘sentatorial courtesy’’ which prevented the Senate from investigating 
Mr. Black before confirming him for the Supreme Court. 

The resolution: 
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“Resolved that the American Bar Association petition the Senate of “he 
United States to establish a rule requiring every nomination for judici*|! 
office to be referred to an appropriate committee, and providing that such 
committee shall in every instance afford a full public hearing upon matters 
touching the fitness and qualifications of nominees for judicial office.” 

It was further resolved to send copies of the resolution to the proper 
officers of the Senate for presentation on the opening day of the 1938 
session. 

First Proposal More Drastic 


That closed the Black matter. It had been brought up by Robert Lee 
Tullis, Dean Emeritus ofthe law school of Louisiana State University. 
He had introduced a resolution asserting that membership in a secret, 
oath-bound order, based on racial and religious prejudice, was inconsistent 
with judicial office. That resolution was taken up Thursday Sept. 30, 
and recommitted to the resolutions committee, which replaced it with the 
one adopted. 

The new President, Arthur T. Vanderbilt, was officially inducted into 
office yesterday at the luncheon of the Association at the Hotel President. 
F. H. Stinchfield is the retiring President. 


A reference to the Bar Association convention appeared in 
our issue of a week ago, page 2162. 


———— 


Statement Broadcast by Associate Justice Hugo L. 
Black Indicating that He Joined and Later Re- 
signed as a Member of the Ku Klux Klan 


Following his return from abroad, Associate Justice Hugo 
L. Black replied on Oct. 1 to Newspaper reports of his As- 
sociation as a member in the Ku Klux Lan. Mr. Black who 
sailed from Ireland for the United States on Sept. 17, arrived 
at Norfolk, Va. on Sept. 29, and at Washington on Sept. 30 
he indicated that he would broadcast his reply at 9:30 p. m. 
the next day. In his radio address Justic Black stated that 
an effort was being made ‘‘to convince the people of America 
that I am intolerant, and that I am prejudiced against 
peoples of the Jewish and Catholic faiths and against mem- 
bers of the Negro race.”” He went on to say that “‘the in- 
sinuations of racial and religious intolerance made concerning 
me are based on the fact that I joined the Ku Klux Klan 
about 15 years ago. I did join the Klan, I later resigned, 
I never rejoined.’”’ He further said “‘I never have considered 
and I do not now consider the unsolicited card given me after 
my nomination to the Senate as a membership of any kind 
in the Ku Klux Klan. I never used it. I did not even keep 
it.”” In full Justice Black’s radio speech, broadcast from the 
home of Charley E. Hamilton in Chevy Chase Md., adjacent 
to Washington, D. C. follows: 


Ladies and Gentlemen: 

The Constitution is the supreme law of our country. The Bill of Rights 
is the heart of the Constitution. 

The constitutional safeguard to complete liberty of religious belief is a 
declaration of the greatest importance to the future of America as a Nation 
of free people. Any movement or action by any group that threatens to 
bring about a result inconsistent with this unrestricted individual right is 
a menace to freedom. 

Let me repeat: - 

Any program, even if directed by good intention, which tends to breed or 
revive religious discord or antagonism can and may spread with such rapidity 
as to imperil this vital Constitutional protection of one of the most sacred 
of human rights. 

1 believe that no ordinary manoeuvre executed for political advantage 
would justify a member of the Supreme Court in publicly discussing it. 
If, however, that manoeuvre threatens the existing peace and harmony 
between religious or racial groups in our country, the occasion is not an 
ordinary one. It is extraordinary. 

During my recent absence on a short vacation abroad, a planned and 
cencerted campain was begun which fans the flames of prejudice and is 
calculated to create racial and religious hatred. If continued, the inevitable 
result will be the projection of religious beliefs into a position of prime 
importance in political campaigns and to reinfect our social and business 
life with the poison of religious bigotry. 

It will bring the political religionist back into undeserved and perilous 
influence in affairs of Government. It will elevate the least worthy to 
Political positions because religion or race bars others from a password. 
It will resurrect practices and arguments from which this country suffered 
sorely in the Nineteen Twenties. It will revive the spirit which. in 1928, 
caused a National campaign to be waged largely upon issues unworthy of a 
free people. 

It will bankrupt many business men whose sole offense is that they have 
religious beliefs which do not accord with the prevailing religion in their 
communities. It will punish the professiona] man whose patients and clients 
boycott him not because of lack of professional ability but because there 
are in his locality few members of his faith or his race. It will again set 
neighbor against neighbor and turn old friends into new enemies. 

To contribute my part in averting such a catastrophe in this land dedi- 
cated to tolerance and freedom, I break with precedents of the past to talk 
with you tonight. ‘ 

An effort is being made to convince the people of America that I am 
intolerant, and that I am prejudiced against people of the Jewish and 
Catholic faiths, and against members of the Negrorace. These insinuations 
are advanced despite the fact that, for the last 11 years, I have served in 
the Senate of the United States under constant and microscopic public 
scrutiny. 

My words and acts are a matter of public record. I believe that my 
record as a Senator refutes every implication of racial] or religious intoler- 
ance. It shows that I was of that group of liberal Senators who have 
consistently fought for the civil, economic and religious rights of all Ameri- 
cans, without regard to race or creed. 

The insinuations of racial and religious intolerance made concerning me 
are based on the fact that I joined the Ku Klux Klan about 15 years ago. 
I did join the Klan. I later resigned. I never rejoined. What appeared 
then, or what appears now, on the records of the organization, I do not 
know. 

I never have considered and I do not now consider the unsolicited card 
given to me shortly after my nomination to the Snate as a membership 
of any kind in the Ku Klux Klan. I never usedit. I did not even keep it. 

Before becoming a Senator I dropped the Klan. I have had nothing 
whatever to do with it since that time. I abandoned it. I completely 
discontinued any association with the organization. I have never resumed 
it and never expect to do so. 
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At no meeting of any organization, social, political or fraternal, have I 
ever indicated the slightest departure from my steadfast faith in the un- 
fettered right of every American to follow his conscience in matters of re- 
ligion. I have no sympathy with any organization or group which, any- 
where or at anytime, arrogates to itself the un-American power to interfere 
in the slightest degree with complete religious freedom. 

No words have ever been or will ever be spoken by me, directly or in- 
directly , indicating that any native or foreign-born person in our free country 
should or could be restricted in his right to worship according to the dictates 
of his conscience. I have supported candidates for public office without 
regard to their faith. In my endorsement of applicants for Governmental 
positions I have acted without discrimination of any kind or character. 

I number among my friends many members of the colored race. I 
have watched the progress of its members with sypathy and admiration. 
Certainly they are entitled to the full measure of protection accorded to the 
citizenship of our country by our Constitution and our laws. 

Some of my best and most intimate freiends are Catholics and Jews. 
Shortly after I moved to Birmingham, more than a quarter of a century 
ago, I formed one of the most valued friendships of my life with a son of 
Jewish faith. He was one of my closest associates and strongest political 
supporters. Months of our lives were spent together, much of the time in 
his home. He stood so nearly in the place of a father to me that while in 
the army in 1918 I designated this trusted Jewish friend as sole executor of 
my will. In my campaigns for public office his counsel] and assistance 
were always mine. His widow, who was a guest in my home at the recent 
inauguration of President Roosevelt, was one of the first to congratulate 
me upon my nomination to be a Justice of the Supreme Curt. 

When this statement is ended my discussion of the question is closed. 

I believe the character and conduct of every public servant, great and 
small, should be subject to the constant scrutiny of the people. This must 
be true if a democracy serves its purpose. 

It is in this spirit that I now bid those who have been listening to me 
good night. 

With the convening of the Supreme Court on Monday of 
this week (Oct. 4) Mr. Black assumed his seat on the Bench, 
to which he was appointed by President Roosevelt on Aug. 12 
as noted in these columns Aug. 21, page 1191. Reference to 
the opening of the Supreme Court is made in another item in 
this issue. 

ee 
Chicago Board of Trade to Inquire Into Attempted 
“Corner’’ in September Corn—Creates Two Special 


Committees 


The directors of the Chicago Board of Trade on Oct. 5 
adopted resolutions providing for the appointment of two 
special committees to conduct an investigation into the 
attempted “corner” in September corn. Both committees, 
the personnel of which have not yet been named, were a 
pointed to ascertain whether there was any ground for the 
suspicion that ‘members have been guilty of offenses against 
the association.” The Board of Trade directors had sus- 
pended trading in September corn on Sept. 25, and after 
finding evidence of attempted manipulation in that delivery 
ordered that outstanding futures contracts be settled at a 
price of $1.10% a bushel; this action of the directors was 
referred to in our issue of Oct. 2, page 2152. 

The following bearing on the resolutions adopted by the 
directors on Oct. 5 providing for the appointment of the 
special investigating committees, is from Chicago advices, 
Oct. 6, appearing in the New York “Herald Tribune”’: 

One resolution provides for an investigation in connection with an order 
of the business conduct committee, dated Sept 23, which is believed to 
concern an order that Cargill Grain Co sell a reported 1,000,000 bushels of 
corn in order to ease a “tight’’ situation in September futures. Cargill com- 
pany refused to liquidate its holdings in accordance with the order of the 
exchange. 

The other resolution was more embracing and set the stage for a complete 
investigation of all transactions in corn. including cash grain. spreading, 
hedging, pit, clearing house and private transactions before and after the 
expiration of the September futures contracts. 

The resolutions direct the President to submit to the directors “‘at its next 
regular meeting, or at any special meeting called for that purpose,’’ names of 
members who in his judgment are fitted to serve as members of the com- 
mittees. The next regular meeting normally would be held on Oct. 12, but 
that is Columbus Day and a legal holiday. 

Consequently, it appeared likely that the names would be submitted at a 
special meeting which may be called either before or after that date. 

In the meantime the Commodity Exchange Commission was carrying 
on its own investigation of the entire affair. The results of that inquiry are 
not likely to be known for several weeks. 

Trading in September corn futures on the Chicago Board of Trade last 
month resulted in charges of manipulation on the one hand and “bear” 
raids on the other. The grain exchange eventually had to step into the 
picture, suspend operations and establish a settlement price of $1.10 a 
bushel in order to prevent defaulvw on the part of those who had sold short 
in anticipation of either delivering the grain or making a profit on evening 
up transactions at a lower price. 

When the time came for either settling at the fixed price or delivering grain 
the bulk of the short interest was chosen to settle. 

a eee 


CCC Modifies Cotton Loan Program for 1937—Fixes 
Rates on Low Grade Cotton 


The Commodity Credit Corporation on Oct. 4 announced 
three modifications of the 1937 cotton loan program, for the 
purpose of affording “‘uniform protection to all producers 
throughout the cotton belt and to enable them to market 
their cotton in an orderly manner.” The Corporation ex- 
plained that “‘while the program already announced covered 
approximately 96% of the crop, a considerable portion of 
the cotton produced in limited areas is ineligible for a loan 
at the rates previously established.’”” The 1937 cotton loan 
program was referred to in our issue of Sept. 4, page 1518. 
The three modifications were announced by the CCC on 
Oct. 4 as follows: 

1. The establishment of a new loan rate of 8% cents per pound on 
cotton % inch and above in staple and Strict Low Middling or equivalent 
in grade. 
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2. The establishment of a new loan rate of 7 cents per pound on cotton 
shorter than % inch, grading Strict Low Middling or equivalent in grade. 
3. The establishment of a new loan rate of 6 cents per pound on cotton 
shorter than % inch, Low Middling or equivalent in grade. 
: —_—_—_—— 


State Control of Anthracite Coal Industry Recom- 
mended by Governor Earle of Pennsylvania—Sug- 
gests to Operators and Union Representatives 
Appointment of Committee to Regulate Production 
and Marketing 


At a conference, Sept. 27, in Harrisburg, Pa., attended by 
over 150 coal operators, union representatives and inde- 
pendent miners, Governor George H. Earle of Pennsylvania 
recommanded State government regulation of anthracite 
coal production and marketing, with a view of eliminating 
“bootleg” mining and rehabilitating the industry. The 
Governor suggested the appointment of a commission by the 
Pennsylvania Legislature to exercise control over the State’s 
hard coal fields, and pointed out that he had a tentative 
opinion from the State Attorney General that regulation 
through such a commission would be legal. Governor Earle 
said that his proposal was based on views of coal company 
executives in England, Wales, Poland and Hungary whom 
he visited while on his recent trip abroad. 

The following bearing on the conference, which had been 
called by Governor Earle specifically for the purpose of 
studying hard coal problems, is from a Harrisburg dis- 
patch, Sept. 27, to the New York “Times” of Sept. 28: 

To deal with bootlegging, in which it is estimated about 13,000 persons 
now are engaged, he recommended that operators lease certain closed 
collieries to the bootleg miners, who would mine coal on a royalty basis 
under strict supervision by the State. 

Seventy-five leaders in the mining industry were invited to the confer- 
ence, which was planned as a climax of the Governor’s efforts to solve 
the hard coal problems. When more than 150 arrived the meeting was 
transferred to the chamber of the House of Representatives, where Mr. 
Earle outlined his own plans informally. 

At the conclusion of the session early this evening, after representatives 
of the Anthracite Institute, representing the operators; the United Mine 
Workers of America, and the independent miners, had spoken, a committee 
‘was appointed to assemble all of the plans and talk over the situation 
with the Governor’s Anthracite Coal Industry Commission. 

In 10 days or two weeks Governor Earle would again call the groups 
into conference for a report, it was decided. ‘ 


Powers of State Board 

Declaring that his recommendation for the creation of a State regulatory 
commission meant no effort on his part “to gain patronage or power,” the 
Governor said that it would be made up of men representing every group 
in the coal business and that it would take over the entire industry. 

“The members would say how much coal would be produced and from 
which mines—those that could best be worked,” he continued. ‘Then, after 
you have fixed the amount to be produced and how much from each mine, 
you could set up a price structure. 

“The commission might also handle the merchandising, although that 
is possibly a moot question. 

“If we got a freight rate reduction, it would go right to the consumers 
instead of being gobbled up by the middlemen, and it would be possible 
for the consumer to buy coal instead of the competing laborless fuels.’ 


Federal or State Control 

Lieutenant Governor Thomas Kennedy, Secretary-Treasurer of the United 
Mine Workers, said he agreed with the Governor that legislation was 
necessary, but thought it debatable whether the control should be Federal 
or State. 

Mr. Earle said that Federal regulation might be preferable, but he 
feared there might not be “much enthusiasm’? among members of Con- 
—_= for “Federal regulation of an industry entirely centered in one 

tate. 

W. Jett Lauck, Chairman of the Governor’s commission which has issued 
several reports on its studies since its inception last spring, said that 
Federal legislation would be unnecessary. Members of the commission, he 
said, were agreed that the State should control the industry. 

Expressing the belief that there was “no essential conflict between the 
best interest of the operators, the miners and the Commonwealth,” Walter 
G. Merritt, attorney for the Anthracite Institute, warned that “‘we must 
not imperil the industry by any experiment.” 

Bootleg miners offered no plan except State supervision. 

— g—— 


Federal District Court Judge Coleman of Baltimore 
Declares Against ‘‘Sit-down’’ Strikes in Ordering 
Crew to Leave Ship 


In issuing an order authorizing Federal marshals to compel 
23 seamen to end a “sit-down” strike on the vessel Oakmar, 
tied up off Sparrows Point, Md., United States District 
Judge William C. Coleman of Baltimore, on Sept. 17, charac- 
terized “sit-down”’ strikes as a “violation of all the principles 
on which this Government is founded.”” Before Judge Cole- 
man’s order could be carried out the striking seamen left the 
vessel on orders of Charles Hansen, official of the National 
Maritime Union. The “sit-down” strike had been in 
progress since Sept. 3. In United Press advices from Balti- 
more, Sept. 17, it was further reported: 

% Judge Coleman's order and criticism of sit-down strikes was made in 
upholding a plea of the Colmar Steamship OCo., that the striking seamen be 
removed from the vessel. 

In rendering his decision, Judge Coleman rebuked attorneys who appeared 
in behalf of the sit-down strikers. 

& Wilfred P. McQuaid, a former United States Attorney, represented the 


The court, in deciding in favor of the company, said: 
™ “Such action (a sit-down strike) is a violation of all the principles of free- 
dom on which Government is founded. It is, in effect, a statement and 





action by men depriving the company of its own property.” _—_-.ssage_¢ 

Mr. McQuaid had contended the company violated Federal labor regula- 
tions, had declined to bargain collectively and had shown discrimination 
against the union. 
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The court instructed the United States Marshal to clear the ship, but Mr. 
Hansen ordered the men to leave the vessel quietly before the arrival of the 
Federal officers. 
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Minimum Wage Rates Effective for Laundry Workers 
in New Jersey 


Minimum wage rates of from 26 to 33 cents an hour for the 
laundry industry in New Jersey became effective on Sept. 6 
following their approval on Aug. 31 by the State Labor Com- 
missioner John J. Toohey. The minimum rates had been 
recommended by a wage board appointed by Commissioner 
Toohey and composed of representatives of the laundry 
employers, employees and the public. 

The following regarding the minimum wage rates is from 
Trenton advices, Aug. 51, to the New York “Times” of 
Sept. 1: 

A basic minimum of 33 cents an hour for a work week of 40 hours is 
promulgated for the metropolitan area, designated as Zone A. This zone 
comprises Essex, Hudson, Bergen, Passaic, Union, Morris and Middlesex 
counties. 

The minimum for Zone B will be 30 cents an hour. This includes Mercer, 
Camden, Burlington, Somerset and Gloucester and, except from Oct. 1 to 
June 1, inclusive, Atlantic, (cean and Monmouth counties. 

The rate for Zone C is fixed at 26 cents an hour. This zone includes 
Sussex, Warren, Hunterdon, Salem, Cumberland and Cape May, and, 
except from June 1 to Oct. 1, Atlantic, Ocean and Monmouth. 

The rate schedule provides that in Zones A and B a bonus of 10% shall be 
added to the base rate per hour whenever an employee's total wage for the 
week is less than the amount he would receive for 40 hours’ work at the basic 
minimum. The bonus provision is intended, so far as possible, to minimize 
part-time work. 

Women and children employed on a piece-work basis are to be paid a 
weekly wage aggregating not less than the minimum fair-wage standards 
under the approved regulations. 

The department estimates the new wage program will increase salaries in 
laundries at least $1,000,000 a year. 


_ 
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New Compromise Agreement Accepted by Atlantic 
Coast Longshoremen—Provides Wage Increase and 
_ Improved Working Conditions 

At a meeting held in New York on Sept. 29, the member- 
ship of the International Longshoremen’s Association voted 
unanimously to accept the wage provisions in a new om- 
promise agreement reached between the executive committee 
of the Association and the New York Shipping Association 
calling for a seale of $1.05 an hour for a 44-hour week and 
$1.60 an hour for overtime. These rates represent increases 
of 5 cents and 10 cents, respectively, over the old agreement, 
which expired on Sept. 30. Approximately 40,000 long- 
shoremen, checkers and cargo repair men on the Atlantic 
Coast at ports from Portland, Me., to Hampton Roads, Va., 
are affected by the new agreement. 

The I. L. A. had sought a wage scale of $1.15 an hour for a 
40-hour week and $1.75 an hour for overtime. The following 
bearing on the compromise agreement is from the New York 
“Journal of Commerce” of Sept. 29: 

No change was made in the number of hours constituting a regular work 
week, although Mr. Ryan had originally sought adoption of a 40-hour 
schedule. The number of men in the dock gangs will be increased from 18 
to 20 with the guarantee of eight men in the hold at all times. Heretofore, 
there has been no guarantee of the number of men in the hold and the 
agreement covering the number in the gangs governed only loading opera- 
tions. The new agreement will cover discharging operations as well. 

The new agreement, which is to go into effect Friday morning Oct. 1] 
in place of the present eement expiring Thursday night Sept. 30, pro- 
vides that no work except emergency service for passenger vessels will be 
done during meal hours. These are fixed at twelve to one at noon and six 
to seven in the evening. Where emergency work is required, pay will be 
at the regular overtime :#)). 

The agreement also provides an increase for checkers from $7.75 a day to 
$8.25. Dock bosses, who formerly received the checkers’ rate will get $9. 


—_ 


RailroadZOperating Unions Win 5% Cents Per Hour 
' Wage Increase 


The railroads of the~eountry and representatives of the 
five operating it nag on Oct. 3 agreed on a new wage 
schedule, retroactive to Oct. 1, that will give all engine, 
train and yard service employees a pay increase of 44 cents 
a day or 5% cents per hear. 

The agreement averts a strike by the 250,000 members 
of the Brotherhoods that had been voted but not called. 
The original demand of the Brotherhoods called for a 20% 
wage increase. 

r. William M. Leiserson of the National Mediation 
Board, made the announcement shortly before midnight 
Oct. 3. Representatives of the carriers and the Brotherhoods 
had been in conference almost daily from Aug. 11. 

Spokesmen for the railroads estimated that the new scale 
would mean a rise in their expenses of about $35,000,000 
annually and that it would mean an average increase of 
6.6% in annual wages to the 250,000 employees affected. 
ye The Brotherhoods stood firmly at the start on their de- 
mand for a 20% increase. This was fought by the railroads 
on the ground that economic conditions did not justify the 
added expe 








nse to them. 

Dr. Leiserson commended both sides for their cooperation 
and readiness to furnish data after he entered the negotiations 
on Aug. 28. 

“The spirit in which the two sides to the controversy 
receded from their original pee as facts were develo 
was the biggest factor in the settlement,” he said. “They 
are to be congratulated on following the orderly process set 
up in the Railway Labor Act instead of engaging in strike 
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talk and setting strike dates, which would have had an 
upsetting effect on an already troubled business situation.” 
The agreement was signed on behalf of the carriers by 
H. A. Enochs of Philadelphia, Chairman of the carriers’ 
conference group and 14 of his associates, representing a 
total of 86 railroads. 
_ The unions involved are the Brotherhood of Locomotive 
Engineers, represented by Alvaney Johnston; the Brother- 
hood of Locomotive Firemen and Enginemen, by D. B. 
Robertson; the Order of Railway Conductors, by J. A. 
Phillips; the Brotherhood of Railway Trainmen, by A. F. 
Whitney, and the Switchmen’s Union of North America, by 
T. C. Cashen. 
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Cigar Workers Leave Plant of H. Anton Beck & Co., 
New York, After 149-day;. ‘“Sit-down’’—Strike 
Activities Continued 

Employees of H. Anton Beck & Co., New York City, cigar 

manufacturers, evacuated the Company’s plant on Sept. 10 

after having continuously occupied it for 149 days in a “‘sit- 

down” strike, it became known on Sept. 18. However, it 
was learned that picketing and other strike activities would 
be continued. In reporting the foregoing, the New York 

“Times”’ of Sept. 19 also said: 


With their claim to the longest sit-down strike undisputed, the strikers 
filed from the building on Sept. 10 a few hours after Supreme Court Justice 
Poletti had dismissed on technical grounds a motion by the company to force 
evacuation of the plant. 

Armando Ramirez, secretary of Local 273 of the United Cigar Workers of 
America, a C. I. O. affiliate, said the sit-downers left voluntarily because 
they were ‘‘sick and tired”’ of staying in the factory. 

A formal offer for settlement of the strike was transmitted to the union 
yesterday by Ernest Eckes, President of the cigar company, but Mr. 
Ramirez said the strike committee had voted to recommend its rejection. 
The proposal will be put before the full membership of the local tomorrow 
at a meeting in the Labor Temple at 243 East Eighty-fourth Street. 

The offer provides for a 6% increase in the piece rate on nickel cigars and 
a 5% increase in other wages. Two points were unacceptable to the union, 
Mr. Ramirez said. The proposed agreement would expire on Jan. 1 and it 
would give the company the right to continue to operate the factory it set up 
at Hanover, Pa., during the strike. 

w Mr. Eckes’s objections was that the Pennsylvania plant would not be 
abandoned and that the regional offices of the National Labor Relations 
Board had refused to interfere with its continuance. 


—— <———— 


A. F. of L. Teamsters Return to Work on West Coast 
Piers—Movement of Cargoes Is Resumed as Union 
Ends Embargo Directed at C. I. O. Longshoremen 


Members of the American Federation of Labor’s Teamsters’ 
Union on Sept. 29 ended a trucking embargo on the docks of 
San Francisco harbor. The embargo, declared on Aug. 31, 
was directed at longshoremen affiliated with the Committee 
for Industrial Organization for jurisdiction over warehouse- 
men, and had spread to the port of Oakland. It had vir- 
tually tied up movement of waterfront and dock traffic for 
28 days. Trucks on Sept. 29 immediately began to remove 
cargo from the piers of San Francisco and Oakland which had 
piled up during the duration of the embargo. 

Termination of the embargo was prompted by appeals 
from agricultural interests, it was reported in United Press 
advices from San Francisco, Sept. 29, which further said: 

A peace pact, signed at the “request’’ of the farmers of California, ended 
a’ teamsters’ embargo that had tied up movement « i waterborne and dock 
traffic for 28 days. Five hundred heavy trucks‘rolled over waterfront 
cobblestones moving the freight. ; 

%& In from California's rich agricultural valleys poured the products which 
were threatened with ruin if the embargo had bean continued. 

M Those products, valued at hundreds of millions of dollars, spurred the 
Associated Farmers of California to action. Their representatives met 
with officials of the Teamsters’ Union and demanded a truce to save thou- 
sands of farmers from probable ruin. 

The farmers got their truce. It cameswift’ as union officials awakened 
to the fact that by tying up the docks of San Francisco Bay they were 
placing in jeopardy the year’s work of the f/:mers of California’s interior 
valleys, whose crops in a large part move thr. .sh the San Francisco gateway 
to all the world. 

» The teamsters have served notice they will continue their fight with long- 
shoremen for jurisdiction over warehouser. ., despite the rulings of the 
National Labor Relations Board and the refusal of other unions to recognize 
teamster picket lines. 

} During the 28 days there was not a single case of violence recorded in the 
dispute. Several times it appeared near, as longshoremen pushed through 
teamster picket lines during mass demonstrations, but the teamster leaders’ 
admonitions to their men to ‘keep your hands in your. pockets and your 
mouths shut,” and similar advice from the C. I. O. chieftains prevailed. 
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Illinois Bank Stock Double Liability Opposed at Group 
Meetings of Illinois Bankers Association—President 
Schmidt’s Comments 


Initial steps in the campaign to bring about an amendment 
to the Illinois constitution to eliminate double liability on 
bond stocks were taken at the annual fall meeting of the 12 
groups of the Illinois Bankers Association, held Sept. 13 to 
Sept. 29. From 100 to 300 officers of member banks at- 
tended each of the meetings, it was announced by the Asso- 
ciation, which were held at Peoria, Kawanee, Oregon, 
Wheaton, Kankakee, Quincy, Beardstown, Effingham, 
Du Quoin, Collinsville, Monticello and Chicago. At its 
annual convention in May, the Illinois Bankers Association 
itself adoption of legislation to end the double liability 
against National bank stockholders; reference to this con- 
vention was made in these columns of June 12, page 3925. 
The following bearing on the fall meetings of its various 
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groups is from{the announcement of the Illinois Bankers 
Association: 


At each afternoon meeting, Martin A. Graettinger, Executive Vice- 
President of the Association, described the effort and cooperation which 
guided the proposed amendment through the General Assembly and 
declared that equal cooperation, in the larger and more complicated task 
of reaching the entire electorate, will meet with equal success. He em- 
phasized the necessity for teamwork between bank officers and their 
directors and shareholders in carrying out a program of education and in 
seeking the aid of every group in the State which recognizes the value of 
the dual banking system and wants to preserve it. 

J. F. Schmidt, Waterloo, President, addressed the dinner meetings. 
He discussed both the double liability amendment and the danger keenly 
felt in smaller communities throughout the State that branch banking 
and remote control of local credit resources would follow the elimination 
of State banks, as capital seeks investments not subject to such liability 
discrimination. 

The Nation and the State have prospered under the independent unit 
bank system, and every effort must be made to preserve and perpetuate 
the system, Mr. Schmidt declared. Failure to do this, he said, would mean 
delivering to a few favored groups, ‘‘not only the credit and finances of the 
the Nation, but the politics as well "’ 

A special train for the delegates from Missouri and Kansas, which will be 
joined by special cars from Arkansas, will leave Kansas City at 4.45 p. m. 
and St. Louis at 11.45 p. m., Oct. 7, arriving in Boston Oct. 10. The 
itinerary of this train will include a stopover at Pittsburgh. Don E. 
Warrick, Secretary of the Indiana Bankers Association, has announced that 
two cars will be added at Indianapolis to carry delegates from that State. 

The steamship Berkshire of the Merchants & Miners Transportation 
Co. will leave Baltimore, Oct. 8, at 5 p. m. and Norfolk, Va., at the same 
time, Oct. 9. This vessel is due in Boston at 7 a. m. Oct. 11. C. W. 
Beerbower, Secretary of the Virginia Bankers Association has handled 
details of this trip. 


»— 
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Reestablishment of Private Farm Mortgage Market and 
Promotion of Farm Chemurgic Movement to Be 
Discussed at Convention of Mortgage Bankers 
Association in Cleveland Oct. 13-15 

The first stop in launching a projected plan whereby 
mortgage bankers nationally can aid in reestablishing the 
private farm mortgage market and at the same time assist 
in promoting the farm chemurgiec movement will be made at 
the 24th annual convention of the Mortgage Bankers Asso- 
ciation of America in Cleveland Oct. 13, 14 and 15 with an 
initial address by Dr. Harry E. Barnard, director of research 
of the National Farm Chemurgic Council of Dearborn, 

Mich. Dr. Barnard will speak on “Increasing Farm Income 

Through Chemurgy.” An announcement issued by the 

Association in Chicago on Sept. 25 continued: 

According to George H. Patterson, Association Secretary, it is hoped that 
as a result of his address some sort of auxiliary organization of farm mortgage 
men to promote the chemurgic movement will materialize. ‘The Council,” 
he said, ‘‘has set a goal of creating 5,000,000 jobs in new industries in the 
next decade and increasing farm income to around $15,000,000 ,000. 

“Farm chemurgy seeks to enable farmers to more fully and profitably 
utilize their products in industry and the home. Subsidies and crop pay- 
ments provide only temporary aid while chemurgy, we feel, in a long time 
effort which if fully understood will be the real answer to a large part of the 
farm problem. No group could more properly undertake such an effort 
than those who make farm mortgages.” 


Previous reference to the convention and the principal 
speakers appeared in these columns Sept. 18, page 1838. 


—_ 








Annual Convention Next Week in Boston of American 
Bankers Association—Specialized Meetings Among 
Activities—Special Trains and Boats Conveying 
Bankers to Convention City 

Bankers from all parts of the country will gather at Boston 
next week to participate in the annual convention of the 

American Bankers Association, to be held in that city 

Oct. 11-14. Included among the activities will be three 

specialized meetings on agriculture, customer and public 

relations and clearing house problems. Details of these 
meetings, as well as of the entire programs of the general 
convention and the various divisions were given in these 
columns a week ago, page 2163. All the meetings will be held 
in the Statler Hotel, headquarters for the convention., 
Railroad and steamship companies arranged extensive 
transportation plans, including five special trains and three 
boat trips, to carry the bankers from various sections of the 
the country to the convention. Several groups of bankers 
are already en route to the convention on the special ex- 

cursions, while others are leaving for Boston today (Oct. 9) 

and tomorrow (Oct. 10). In addition to the specially 

planned trips, many bankers are journeying, or plan to 
journey, to Boston by automobile. There is also extensive 
airplane service to Boston from all the more important cities 
of the country. anes 

An announcement issued Oct. 5 by the Bankers Association 
bearing on the special excursions to Boston had the following 
to say: 

The New York New Haven & Hartford has announced a special for the 
New York delegation. It will leave Grand Central Terminal at 2.55 p. m., 
Oct. 10, arriving at South Station, Boston, at 7.35 that evening. 

The Chicago delegation will travel by the ‘‘Falltonic” special, which 
will leave the La Salle St. station over the New York Central at 10.45 p. m., 
Oct. 9, arriving at Boston at noon Oct. 10. A stopover at Detroit for 
dinner and a tour of the city has been arranged as an extra feature of this 
train. Bankers from further West will join the train at Chicago. 

Bankers from Texas are already on the way, having sailed from New 
Orleans aboard the Santa Maria of the United Fruit Line for Havana. 
From the latter city they will sail aboard the Veragua of the same company 
for New York where they are due on Oct. 9. From New York they will 
travel to Boston over the New York New Haven & Hartford RR.., arriving 
in Boston the morning of Oct. 10. 
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A special train will also leave Houston, Oct. 7, arriving in Boston at 
3.10 p. m., Oct. 10. Stopovers will be made at New Orleans and Atlanta 
where other Southern bankers will board the train. 

New Jersey bankers will also have the alternative of traveling with 
fellow delegates by boat or train, according to plans announced by A. H. 
Coate, Secretary of the New Jersey Bankers Association. Either special 
cars or a section of ‘‘The Senator” will leave Philadelphia 30th St station 
3.13 p. m., Newark at 4.29 p. m. and Pennsylvania Station, New York 
at 5 p. m., arriving in Boston at 10 p. m., Oct. 10. A boat trip has also 
been arranged over the Eastern Steamship Lines, leaving Pier 19, North 
River, New York, on Oct. 9 at 5.30 p. m., arriving Oct. 10 at 8 a. m. 
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Forums to Feature Annual Convention of Investment 
Bankers Association of America to Be Held Nov. 3-7 
at White Sulphur Springs, W. Va.—Regulation of 
Investment Business, Federal Taxation, Municipal 
Finance and Public Utility Issues to Be Discussed 


Forums on regulation of the investment business, on the 
public utility industry, current investment problems, Fed- 
eral taxation, and municipal finance are on the program for 
the 26th annual convention of the Investment Bankers 
Association of America, it was announced on Oct. 6 by 
Edward B. Hall of Harris, Hall & Co., Chicago, President 
of the Association. An outline of the program for the 
meeting, to be held at White Sulphur Springs, W. Va., 
Nov. 3 to 7, was sent to members this week. The forum 
for the opening day, to be conducted by Orrin G. Wood of 
Estabrook & Co., Boston, past President of the Association 
and Chairman of its Washington Committee, will hear 
George C. Mathews, a member of the Securities and Ex- 
change Commission. As to the other forums, we quote as 
follows from Mr. Hall’s announcement: 

Frank R. McNinch, Chairman of the Federal Power Commission, and 
Aiex Dow, President of the Detroit Edison Co., will speak before the forum 
on public utilities on the second day. Francis E. Frothingham of Coffin 
& Burr, Inc., Boston, Presidential nominee, and Chairman of the Asso- 
ciation’s Public Service Securities Committee, will preside at this second- 
day forum. 

“New Capital Issues with Relation to the Business Cycle’”’ will be dis- 
cussed by Dr. John H. Williams, Nathaniel Ropes Professor of Economics 
at Harvard University and a Vice-President of the Federal Reserve Bank 
of New York, at the forum of the third day. Mr. Hall will be Chairman o 
this forum. f 

James J. Minot Jr., of Jackson & Curtis, Boston, Chairman of the 
Association's Federal Taxation Committee, wili conduct the forum on 
taxation on the fourth day. Two authorities on tax matters, to be announced 
later, will address the forum, which is expected to deal with the tax on 
undistributed corporation profits and the capital gains tax. 

The forum for the final day will deal with municipal securities and will 
be conducted by John 8. Linen of the Chase National Bank of the City of 
New York, Chairman of the Association’s Municipal Securities Committee. 
The speakers at this forum will be Morris 8. Tremaine, Comptroller of the 
State of New York, and Charles M. Johnson, Treasurer of the State of 
North Carolina. Mr Johnson will discuss the problems of municipal debt 
rearrangements with reference to proposals made to Congress last session 
in the Lea bill. Certain provisions of that measure, designed to give the 
Securities and Exchange Commission jurisdiction over reorganizations and 
protective committees, were opposed by spokesmen for the Association 
when the bill was being considered in committee. 


In addition to the five forums, there will be three conven- 
tion sessions at the first of which, on Friday, Nov. 5, Mr. 
Hall will discuss important recent developments in the fields 
of business and finance and outline the course of Association 
affairs during the period of his Presidency. Reports of the 
standing committees, many of which disclose the results of 
et aps research work in specific phases of finance, will be 
made public during the convention. 
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Dedication of New Federal Office Building in New York 
City By Postmaster General Farley—Houses Post 
Office and Provides Quarters For Other Federal 
Departments 


The Federal Office Building, at Church and Vesey Streets, 
New York City, in which is located the Church Street 
Annex of the New York Post Office, was decidated on Oct.:4 
by Postmaster General James A. Farley. As was indicated in 
these_columns a week ago, page 2165, with the opening of 
the Church Street Annex two others are closed—the "City 
Hall Annex in the old Post Office Building on the south side 
of City Hall and the Hudson Terminal Annex in the Hudson 
Terminal Building. 

_ With the opening of the new building Mr. Farley was 
introduced by Postmaster Albert Goldman, who was quoted 
in the New York “Sun” as saying: 

“The opening of the post office marks an event in a struggle which has 
been carried on by the mercantile bodies of this city, the newspapers and 
civic workers. Since 1906. through the administrations of seven Presidents, 
the people of the city have sought to secure the removal of the City Hall 
post office to another site to restore the space to the park.” 


The Postmaster General in his remarks stated: 


“The erection of buildings of this character indicates progress and offers 
ample evidence of the Government's interest in business and in the welfare 
of its people. Construction projects like this give employment to thousands 
of workers and have a wholesome effect on business generally. Accomplish- 
ments of this kind also indicate that the Federal Government is conscious 
of the needs in all sections of the country, and is providing facilities which 
are adequate for the public service."’ 


_ From the New York “Herald Tribune” we take the follow- 
ing with regard to Mr. Farley’s address: 

Giving all credit to President Roosevelt, whose achievements, he said, 
were sufficient to ‘‘assure immortality to any man,” Mr. Farley s:id that, 
unlike other governmental agencies, the Post Office Department was not 
operating on a deficit. Recalling that there was a net deficit of $152,00),000 
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for the fiscal year 1932, the last full year’s operation under the Hoover 
administration, he reported that the first full year under the Roosevelt 
administration had left the department with a net surplus of more than 


$12,000,000. In 1935 the Post Office Department ended its fiscal year 
with a $5,000,000 surplus. This, he said, was reduced to a deficit of $17,- 
000,000 for 1936, due mainly, he held, to the granting of a shorter work 
week to postal employees and to the taking over by the department of 
custody of postoffice buildings, which formerly had been charges of the 


Treasury Department. 

“I am confident,” the Postmaster General added, ‘‘that when the books 
are balanced for the fiscal year 1937 another net postal surplus will be 
shown. And I am further confident that in 1938, taking subsidies and every- 
thing else into consideration, and due to efficient operation, and due to 
efficient operation, we will be able to show a definite net surplus and so will 
satisfy for all time the criticisms of newspapers.” 

He reminded critics who insisted that substantial sums were withdrawn 
from the Treasury to meet expenses that the withdrawals from the Treasury 
were made to cover cost of services rendered by the department under law, 
free or at less than cost, or to pay aviation and merchant marine subsidies 
which the law required to be paid by the Post Office Department. 

“After taking credit for such items the previous administration showed 
deficits,’”” he said, ‘‘and after taking credit for such items in identically the 
same manner this administration has shown net surpluses for each full year 
of its administration, with the exception of the fiscal year 1936 "’ 

According to the “Sun” John Lowry First Vice-President 
of the Merchants Association of New York, voiced the ap- 
preciation of the business community at the completion of 
a great ‘non-political undertaking.’”’ It was begun, he said, 
under a Republican President and a Democratic Mayor, and 
finished under a Democratic President and a fusion Mayor. 
The “Sun” added: 

He described the building as the “‘baby of the Merchants Association’’ 
and traced the history of the agitation for a new downtown postal head- 
quarters from 1912 onward. He appealed to the Postmaster-General for a 
speedy removal of the old ‘‘germ dispensary”’ in City Hall Park. 

———< 


Governor Lehman Addresses First Fall Meeting of 
Chamber of Commerce of State of New York—23 
Elected to Membership 

Governor Herbert H. Lehman, of New York, addressed 
the first fall meeting of the Chamber of Commerce of the 

State of New York on Oct. 7, at 65 Liberty St., New York. 

The Governor laid emphasis upon the importance of the 

coming Constitutional Convention which assembles next 

April. The needs and welfare of the 13,000,000 people in 

the State would be affected, he said, by what the convention 

accomplished. 
The Governor urged the members of the Chamber to do 


their utmost to develop State-wide interest in the conven- 
tion in order that delegates of the highest qualifications 
might be selected. : 

President Winthrop W. Aldrich presided at the meeting 
which was opened with a brief business session. 

Twenty-three new members, among them high executives 
of several of the Nation’s leading industrial organizations, 
were elected members of the Chamber of Commerce of the 
State of New York. The group was one of the largest and 
most representative elected by the Chamber in some time. 
In addition to the 21 business men, who we indicated in our 
issue of Oct. 2, page 2167, were slated for election: James 
D. Mooney, Vice President, General Motors Corp., and 
Albert L. Seott, President, Lockwood Greene Engineers, 
Ine., were also elected to membership. 

—_——_—<—— 


President Roosevelt Accepts Resignation of Joseph A. 
Broderick as Member of Board of Governors of 
Federal Reserve System—Recently Elected Presi- 
dent of East River Savings Bank of New York City 


President Roosevelt accepted “‘with very great reluctance” 
the resignation of Joseph A. Broderick as a member of the 
Board of Governors of the Federal Reserve System, it was 
announced by the White House Oct. 1. Mr. Broderick was 
elected President of the East River Savings Bank, New 
York City, on Sept. 30, as was noted in these columns of 
last week, page 2167. Mr. Broderick’s letter of resignation 
follows: 

Dear Mr. President. 

With the greatest regret I am submitting to you herewith my resignation 
as a member of the Board of Governors of the Federal Reserve System, with 
the request that it take effect as of Sept. 30. I am dving so in order that I 
may accept an oppertunity which has been presented to me to return to the 
field of banking in which, as you know, I have spent most of my life. I 
have reluctantly concluded that the obligations which I owe to my family 
would not justify the sacrifices entailed in my continuance in public office 
to which I have devoted nearly all of my time during recent years, first as 
Superintendent of Banks of the State of New York and then as a member of 
the Board of Governors of the Federal Reserve System 

I have had the honor of serving under appointment from you in both of 
these positions. It has been especially gratifying to me to have had the 
privilege of returning to the Federal Reserve System and of associations 
with my colleagues of the Board of Governors with whose purposes and major 
policies I have been happy to find myself in full accord over the period of 
my service as a member of the Board. If it were not for the personal con- 
siderations to which I have referred, I should prefer to continue this service 
and association. ‘The severance of my official connections, however, will 
in no way abate my interest in or advocacy of the Federal Reserve System 
and its objectives. 

Permit me to take this occasion to express to you my sincere appreciation 
of the opportunity which you have afforded me for public service and to 
renew my earnest wishes for the continued success of your Administration. 


Respectfully yours, 
J. A. BRODERICK, 
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President Roosevelt in his reply said: 

My dear Joe 

With very great reluctance and sincere regret I accept your resignation 
a8 a member of the Board of Governors of the Federal Reserve System, 
effective Sept. 30. In taking this action I am moved by the personal 
considerations which you urge in your letter of resignation. I realize fully 
the compelling force of the obligations which you mention and which prompt 
your decision to relinquish your official duties. 
& Your sound knowledge of finance, your long and diversified experience 
in the field of banking gave you exceptional equipment for your work in 
Washington. Nor have I forgotten the constructive service you rendered 
«1 Superintendent of Banks of the State of New York, to which office as 
Governor of that State, I appointed you. Besides this broad experience, 
you brought to the discharge of your duties as a member of the Board of 
Governors of the Federal Reserve System industry, integrity and vision, 
as well as a spirit of cooperation in carrying out the objectives of the organi- 
zation. I am glad at this time to make grateful acknowledgment of the 
service you have rendered and to wish you all success as you return to the 
field of private pursuits. 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


<i 
e 





Scholtz Renominated President of New York 
Cocoa Exchange 

Carlos A. Scholtz, head of Scholtz & Co., New York 
commodity merchants, has been nominated for a second 
term as President of the New York Cocoa Exchange. The 
election will be held on Oct. 13. Robert S. Scarburgh has 
been nominated as Vice-President to succeed T. J. Mahoney, 
and Charles H. Butcher has been nominated as Treasurer to 
succeed Francis J. Ryan. 
Bi In addition to the above officers, the following have been 
nominated as members of the Board of Managers: W. Berry, 
J. Coker, G. Hintz, I. Henry Hirsch, W. J. Kibbe, T. J. 
Mahoney, H. T. McKee, F. J. Ryan and I. Witkin. 


—- 


C. A. 





Reese H. Taylor Elected Director of Federal Reserve 
Bank of San Francisco 


j Announcement was made on Sept. 17 of the election of 
Reese H. Taylor as a Director of the Federal Reserve Bank 
of San Francisco, it is learned from Associated Press advices 
of Sept. 17 from San Francisco, which further reported: 


} He will serve the unexpired portion of the term of Malcolm McNaughten, 
who resigned. The term expires Dec. 31, 1939. 

} Mr. Taylor is President of the Consolidated Steel Corp. He represents 
the Class B Banks—those having combined capital and surplus between 
$150,000 and $1,000,000. 


-_ — 
— 





Committee on Customers’ Men of New York Stock 

Exchange Elects New Chairman and Vice-Chairman 
= The Committee on Customers’ Men of the New York 
Stock Exchange has elected John A. Cissel Chairman of 
the Committee to succeed Henry Rogers Winthrop, who has 
resigned as a member of the committee. Mr. Cissel has been 
Vice-Chairman of the committee. He will be succeeded in 
that position by Robert W. Keelips. 
te Mr. Winthrop, who has been Chairman of the Committee 
on Customers’ Men since its formation as a standing com- 
mittee of the Exchange in December, 1935, has recently 
been appointed a member of the Committee on Quotations 
and Commissions. He will also continue as a member of the 
Law Committee and of the Committees on Foreign Business 
and Public Relations. 

a 
Return of James Speyer from Two-Month Stay in 
Europe 

James Speyer, of Speyer & Co., New York, who had been 
abroad for two months, returned on the Queen Mary on 
Oct.4. He planned to go to his country place, ““‘Waldheim’”’ 
at, Scarborough-on-Hudson, N. Y. 


_- 





G. F. Milton Named Special Assistant to Secretary of 
State Hull—To Be Adviser on Reciprocal Trade 
Policies 

f Announcement was made in Washington on Sept. 27 by 

the State Department of the appointment of George F. 

Milton, of Chattanooga, Tenn., newspaper editor, as a 

special assistant in the trade agreements division to advise 

Secretary of State Cordell Hull on reciprocal trade policies. 

Mr. Milton is expected to report soon for a six to nine months’ 

service, Associated Press advices from Washington on 

Sept. 27 said. The New York “Times”’ of Sept. 28 outlined 

injpart, Mr. Milton’s career as follows: 

George Fort Milton has been connected with the “Chatanooga News” 
since 1919. He was managing editor until 1924, and publisher and 
editor since then. 
> Although long regarded as a Democratic leader in the South, Mr. Milton 
has not before accepted national administrative office. In 1923-24 he 
was National Publicity Director for William G. McAdoo’s Presidential 
campaign In 1928 he opposed former Governor Alfred E. Smith’s selec- 
tion as Democratic candidate for the Presidency. 

He acted as Chairman of the Southern Commission on the Study of 


Lynching from 1930 to 1934. 
eo 
F. R. McNinch Takes Oath as Chairman of FCC— 
Resigns as Chairman of FPC—Will Be Reappointed 
to Power Commission Following Completion of 
Work with Communications Body 
Frank R. MeNinch, of North Carolina, took the oath of 
office on Oct. 1 as Chairman of the Federal Communica- 
tions Commission, and at the same time resigned as Chair- 
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man of the Federal Power Commission. Mr. MeNinch had 
been appointed Chairman of the FCC on Aug. 17 by Presi- 
dent Roosevelt to put the affairs of the Commission in order; 
reference to the appointment, and its subsequent approval 
by the Senate, appeared in our issue of Aug. ret go 1357. 
At the time of the appointment it was underst that Mr. 
MeNinch would only take a temporary leave of absence, 
without pay, from the FPC. However, on Sept. 15 he ten- 
dered to President Roosevelt his resignation as Chairman of 
the Power Commission, explaining that “there may be 
technical objections” to his holding the two offices. Presi- 
dent Roosevelt, aboard his special train taking him on a 
tour of the Northwest, accepted the resignation on Sept. 25, 
but said that “‘acceptance of your resignation is with the 
understanding that when you have completed your work 
at the FCC I shall reappoint you to the FPC and request the 
members of the Commission to elect you Chairman.” 

Clyde L. Seavy of California, Vice-Chairman of the FPC, 
will become active Chairman. Mr. Seavy has served on the 
Commission for the past three years. He had ip tenn: f 
been for 15 years on the California State Railroad Commis- 
sion, which regulated utilities. 

_——— 


Actuarial Society of America to Hold Semi-annual 
Meeting in Swampscott, Mass., Oct. 14 and 15 

The semi-annual meeting of the Actuarial Society of 
America will be held at the New Ocean House, Swampscott, 
Mass., on Oct. 14 and 15. The principal business to be 
transacted is: 

1. Address of the President. 

2. Presentation of new papers. 

3. Discussion of papers presented at the previous meeting. 

4. Informal discussion of topics of current interest. (This item is no 
reported.) 

No election of officers or members of Council will take 


place at this meeting. 
a oe 


Borrowings from Savings, Building and Loan Asso- 
ciations Exceeded $100,000,000 for Sixth Consecu- 
tive Month During August 

Borrowings from savings, building and loan associations 
have exceeded $100,000,000 a month for a full half year, it 
became known on Oct. 2 when the United States Building 
and Loan League, Chicago, announced figures for August. 
The Association said that this is the longest duration of such 
high lending volume since 1929. Associations with prac- 
tically half of the assets in the business form the basis for the 
League’s estimate that some 45,750 families got $106,796 ,000 
on mortgage loans in August. The amount disbursed by the 
institutions was 5.9% less than in July but only 2.3% less 
than in August a year ago, said the League, which further 
reported: 

Money for 9,950 new houses was included in this amount, the total 
mortgage indebtedness created for this purpose being $32,509,900. For the 
purchase of houses already existing $36,115,900 was borrowed by 13,400 
families and 33.8% of the total volume of loans went in this direction. 

Morton Bodfish, Chicago, Executive Vice President of the League, 
reports the associations particularly pleased with the sustained market for 
construction lending. During the first eight months of the year $254,- 
487,000 have been loaned for this purpose, equivalent to $1.00 out of each 
$3.32 loaned for any purpose at all. While the expenditures for all resi- 
dential construction in the country during the first eight months of this 
year increased 32% over like period of 1936, the volume of savings, building 
and loan mortgages for new construction increased 36% when comparing 
the same two periods. The increasing prominence of construction loans in 
the activity of thrift and home financing institutions is seen in the fact 
that all loans for all purposes were 11.5% greater than for the corresponding 
period of 1936. 

The analysis of August loans and the per cent of total loans for various 


purposes follows: 


All Assoctations Per Cent 
Pur pose in United States of T 
WOW CORMTEONOR 6d onc oo cen sasctdocdoscesce $32,509,900 30.4 
Repair and modernization _.--.-...------------ 6,516,200 6.1 
TEOMNS PUTCNRIG . ooo ow cc ccceesocesccecccescce 36,115,900 33.8 
ARE ., ui baie en bcc cddbneds enbboducconss 22,481,300 21.1 
CURA DUPPOREB 6 noc csccnanteviccesr-acccccce 9,173,500 8.6 
DOG 46 dete dntnbdiaridsetiblbbaousane $106,796,800 





Farmers’ Mortgages Paid in Full During Year Ended 
Sept. 1 Increased More Than 60% over Preceding 
12 Months, Governor Myers of FCA Reports 


The Farm Credit Administration wrote “paid in full’ on 
25,113 farmers’ mortgages during the 12 months ended Sept. 
1, or an increase of more than 60% over the preceding 12 
months, accordin™ to a statement made pene Sept. 27 by 
Governor W. I. Myers, which further said: 

The amount of such payments in the 12 months to Sept. 1 was $44,- 
715,769, of which $26,402,611 represented first loans paid in full 
by 11,925 Federal land bank borrowers and $18,313,158 by 13,188 farmers 
with Land Bank Commissioner loans. 

**All Commissioner loans were made since May, 1933, many of them on 
second mortgage security who faced foreclosure at that time,’’ Governor 
Myers stated. ‘Since then a total of 25,422 farmers have paid off their 
Commissioner loans in full, representing a total amount of approximately 
$36,200,000. More than half these payments were made during the past 
12 months.”’ 

“In addition to loans paid in full, there is a steady upward trend in pay- 
ment of principal installments,”” Governor Myers said. ‘In spite of ex- 
tension and deferment privileges, the majority of Federal land bank bor- 
rowers have persistently shown their determination to get out of debt by 
meeting their interest and principal installments regularly and promptly.” 
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Farmers paid $39,213,091 of regular principal installments and special 
payments on Federal land bank loans during the recent 12-month period 
which was 83.2% of the amount of principal that would ordinarily have 
matured. Such payments in the preceding 12 months amounted to $28,- 
875,033 which was a ratio of 63.7%. 
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‘Farmers’ principal payments on Land Bank Commissioner loans in the 
12 months to Sept. 1 were more than twice the amount due and more than 


twice the amount collected in the preceding 12 months,”’ 


continued. 


the Governor 


Such principal payments—not counting loans paid in full—amounted to 
$21,462,621 for the recent period compared to $9,414,718 for the correspond- 


ing period one year earlier. 


sioner loans for the 12 months to Sept. 1 were $9,907,622. 
a od 


Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for Aug. 31, 1937, with the figures for July 31, 1937, 


and Aug. 31, 1936: 


STATEMENT OF CONDITION OF THE 


Principal maturities on Land Bank Commis- 


BANKS OF THE DOMINION OF 
A 



































CANAD 

Assets Aug. 31, 1937| July 31, 1937| Aug. 31, 1936 

Current gold and subsidiary coin— $ $ 8 
ei Ep eR kee 5,102,920 4,681,489 5,277 352 
Gi nba neccnthanddeied dlmedieeaal 4,108,759 4,006,210 11,657,132 
Wl ictitpwddidlidunccnnmemnnpiéd 9,211,679 8,687,699} 16,934,484 
A anttnbittinadbiecnindade: “i dgnaddtedt tice abe. t Geidédcadee 
Notes of Bank of Canada_.........-.-- 50,130,788} 43,587,078] 38,614,874 
Deposits with Bank of Canada... -.-.-_.- 185,259,248] 182,516,827) 180,742,659 
Notes of other banks. ...........-.... 6,477,775 5,918,802 8,326,733 
United States & other foreign currencies_ 25,360,108 24,292,547 25,590,453 
Cheques on other banks...........--- 102,645,050 90,715,529] 105,698,925 

Loans to other banks in Canada, secured, 

ie cincaidl °° iehaneeal  dacdsbldendd::\*\eetmbbe 
Deposits made with and balance due 

from other banks in Canada_-___-_--_-- 5,375,227 6,329,337 5,105,563 
Due from banks and banking correspond- 

ents in the United Kingdom. -_-_-_-_-.-_-- 22,780,461 24,398,881 26,767,481 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

A iin 5 tecnica ta uk inn chads envi 76 668,501 95,234,818} 114,189,596 
Dominion Government and Provincial ae 

Government seeurities..........---- 1,118,244,472/1,125,886,871/1,083,536,713 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securt- 

ties other than Canadian..........-- 195,154,187| 183,875,810] 171,673,277 
Railway and other bonds, debs. & stocks} 132,550,931) 121,469,751 99,951,451 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben-| 
tures, bonds and other securities of 
a@ sufficient marketable value to 
ERTS as ee ee 113,997,829) 114,426,462) 90,527,543 

Elsewhere than in Canada---_---.---- 74,524,801 73,485,094) 58,531,481 
Other current loans & dise’ts in Canada_| 747,670,894) 734,888,808] 657,362,195 

E ST Se er caer 159,669,042) 158,463,301] 155,368,454 
ey eee I RR eae 
Loans to Provincial governments. - - - - - 19,862,964 18,446,014 21,861 564 
Loans to cities, towns, municipalities 

and schoo! districts. ...........---- 95,384,940 98,207,781 96 540,238 
Non-current loans, estimated loss pro- 

I a Ek 11,701,089} 11,680,616 13,364,286 
Real estate other than bank premises. -- 8,659,480 8,695,439 8,929,814 
Mortgages on real estate sold by bank-- 4,248,116 4,250,776 4,570,092 
Bank premises at not more than cost 

less amounts (if any) written off___.- 24,548,355] 74,514,691] 75,520,799 
Liabilities of customers under letters of 

credit as per contra. _..........-.-- 66,059,572) 68,787,818} 62,887,891 
Deposit with the Minister of Finance 

for the security of note circulation --- 7,025,143 7,025,143 7,021,118 

of and loans to controlled cos__..!| 11,095,806) 11,175,303 9,170,994 
Other assets not included under the fore- 
I 2,040,812 1,975,176 1,894,899 
WE MIS ccccbuccodddlscadoud 3,326 ,347 ,390|3,298,936,480/3,140,683,691 
TAavilittes 
Notes in circulation. ...............-- 110,939,351] 113,363,675) 123,527,133 
Balance due to Dominion Govt. after de- “ 

ducting adv. for credits, pay-lists, &c.| 35,712,172} 36,295,736) 10,321,820 
Advances under the Finance Act.......}| --------]  ----.---]  -------- 
Balance due to Provincial governments. 44,708,256] 46,941,055) 35,184,772 
Deposits by the public, payable on de- 

mand in Canada. ..........-...---. 686 448,383) 666,767,428] 626,323,498 
Deposits by the public, payable after 

notice or on a fixed day in Canada. --|1,577,638,802)1,572,154,385)1,502,821,895 

elsewhere other in Canada| 433,620,529) 427,482,612) 427,473,150 
Loans from other banks in Canada. 

secured, including bills rediscounted..| --------|  --------] 9 -------e 
Deposits made by and balances due to 

other banks in Canada.............- 14,981,823] 15,552,673} 12,556,569 
Due to banks and banking correspond- 

ents in the United Kingdom. --__--- 13,150,703] 13,290,353 10,420,422 

Elsewhere than in Canada and the 

United Kingdom................. 41,904,640} 40,608,467} 31,705,748 

Bills payable. _...................._- 1,230,474 1,117,708 1,297 694 

and letters of credit out- 

EERE Rig Se erate I ee 66,059,572) 68,787,818} 62,887,891 

Liabilities not incl. under foregoing heads 2,816,902 2,870,461 2,797,942 

Dividends declared and unpaid... --_- 2,951,298 2,546,286 +945,499 

Rest or reserve fund.................- 33,750,000] 133,750,000} 132,750,000 
Capital paid up........-....222222.- 145,500,000] 145,500,000} 145,500, 

Total Habilities.............._____- 3,331 ,412,95313,287 ,028,707!3,128,413,092 


Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Max R. Mayer, a member of the New York Coffee and 


Sugar Exchange for nearl 
his home in New York Ci 
Mayer, who would have 
—_ next April, operated 
arge interests. 


half a century, died on Oct. 4 at 
ty. He was 72 years old. Mr. 
been a member of the Exchange 50 
principally in sugar, representing 
As a mark of respect to his memory, tradi 


ing 





on the Coffee and Sugar Exchange was suspended for two 
minutes at 10.15 a. m. on Oct. 6. Chandler A. Mackey, 
President of the Exchange, read the following message from 
the rostrum at the opening Oct. 5: 

Today we will open trading on the floor of this Exchange without the aid 
of one of our most outstanding members. A man admitted to membership 
April 3, 1888, almost half a century ago. A man of outstanding character 
and one who has played a most important part in our progress. And one 
who will be missed greatly by us ali. It is with deep regret that I announce 
the death of our friend and fellow member, M. R. Mayer. 

——_e——_ 

The statement of the Chase National Bank, New York 

City, for Sept. 30, 1937, was made public on Oct. 5. Loans 
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and discounts on that date amounted to $817,313,000, show- 
ing an increase of $7,335,000 since June 30, 1937, and an 
increase of approximately $155,000,000 since Sept. 30, 1936. 
The deposits of the bank on Sept. 30, 1937, were reported 
at $2,128,875,000 compared with $2,136,387,000 on June 30, 
1987, and $2,290,889,000 on Sept. 30, 1936. Total resources 
amounted to $2,442,152,000 compared with $2,426,554,000 and 
$2,568,430,000 on the respective dates; cash in the bank's 
vaults and on deposit with the Federal Reserve Bank and 
other banks, $708,884,000 compared with $685,720,000 and 
$761,872,000; investments in United States Government 
securities, $575,011,000 compared with $618,840,000 on 
June 30, 1937, and $765,601,000 on Sept. 30, 1936. On 
Sept. 30, 1937, the capital of the bank was $100,270,000 and 
the surplus $100,270,000, both amounts unchanged from 
Sept. 30, 1986. After payment on Aug. 1 of a semi-annual 
dividend amounting to $5,180,000, the undivided profits on 
Sept. 30, 1937, were 25,888,000 compared with $27,950,000 
on June 30, 1937, and $20,963,000 on Sept. 30, 1936. 
——_@¢——_——- 


During the third quarter of 1937 resources of the Bank 
of the Manhattan Co., New York, increased to $617,492,451 
Sept. 30 from $600,691,388 June 30. Cash and due from 
banks and bankers on Sept. 30 amounted to $215,674,783 
against $220,510,396 June 30; holdings of United States 
Government securities, $72,240,313 compared with $64,- 
546,250; loans and discounts, $199,179,688 against $179,- 
118,381, and demand loans against collateral, $64,999,381 in 
comparison with $77,176,258. Deposits at the close of 
September amounted to $519,059,834, excluding $36,185,214 
of certified and cashier’s checks; on June 30 deposits totaled 
$476,780,138, excluding $59,608,206 of certified and cashier’s 
checks. Undivided profits increased to $5,804,412 Sept. 30 
from $5,769,651 three months ago, while capital and surplus 
were unchanged at $20,000,000 each. 

—_@—— 


The statement of condition of the National City Bank, 
New York City, as of Sept. 30, shows $1,812,046,914 in de- 
posits, an all-time record for the institution. This compares 
with $1,807,822,047 on June 30, the record high up to that 
time, and with $1,688,450,920 on March 31. Resources are 
reported at $2,011,517,768, an increase as compared with the 
June 30 figure of $2,006,169,217 and that of March 31 of 
$1,893,890,872. According to the statement, the principal 
assets at the close of September were: Cash and due from 
banks and bankers, $549,266,058 against $549,793,277 and 
$471,801,667, respectively, June 30 and March 31; United 
States Government securities, $447,508,653 compared with 
$419,401,465 and $427,893,577; State and municipal bonds, 


$102,580,485 in comparison with $92,891,746 and $136,- 
2°6.572: other bonds and securities, $138,473,877 against 


$140,441,109 and $137,680,481; and loans, discounts and 
bankers’ acceptances, $686,474,187 as compared with $710,- 
217,081 and $619,537,301. Undivided profits of the bank at 
the end of the third quarter were reported at $14,682,376; 
undivided profits on June 30 totaled $13,746,581 and on 
March 31, $12,949,375. Capital of the bank was unchanged 
at $77,500,000, while surplus rose to $44,250,000 Sept. 30 
from $43,750,000 on June 30 and March 31. 
—_e——_ 


Deposits of the City Bank Farmers Trust Co., New York, 
affiliate of the National City Bank of New York, totaled 
$75,094,539 on Sept. 30, according to the bank’s statement of 
condition as of that date. This compares with deposits of 
$105,996,460 on June 30 and with $132,547,784 on March 31. 
Undivided profits at the latest date were $4,263,581, an 
increase over the June 30 and March 31 figures of $3,798,220 
and $3,830,709, respectively, while capital and surplus re- 
mained unchanged at $10,000,000 each. ‘Total resources at 
the end of September were shown at $101,746,689 compared 
with $132,979,476 and $158,774,027 on the earlier dates. 
Cash on hand and due from banks at the latest date 
amounted to $29,594,088 compared with $47,654,882 June 30 
and $48,311,021 March 31; holdings of United States Gov- 
ernment securities, $35,379,199 against $45,046,502 and $55,- 
609,588, and loans and advances totaled $7,355,711 in com- 
parison with $6,698,557 and $6,586,993. 

—__¢——_- 


The statement of condition of Manufacturers Trust Co., 
New York, as of Sept. 30, 1937, shows deposits of $599,- 
246,977 and resources of $719,466,642. This compares with 
deposits of $612,494,253 and resources of $734,813,932 shown 
on June 30. Cash and due from banks is listed at $182,- 
236,486 as against $186,170,407 on June 30. United States 
Government securities stands at $126,920,776; three months 
ago it was $152,026,332. Loans and bills purchased is $260,- 
254,434, which represents an increase of over $15,000,000 
for the quarter. As to the liability side of its statement 
the bank announced: 

Preferred stock is $9,662,520, which represents a decrease of $116,000 
from the previous quarter, due to the purchase of shares in the open market 
and consequent retirement. Common stock is $32,998,440, unchanged from 
the last quarter. Surplus and undivided profits stands at $44,247,014 as 
compared with $43,503,345 three months ago. Adding common stock divi- 
dends paid, and allowing for adjustments to undivided profits resulting 
from preferred stock retirement, indicates net operating earnings for the 
quarter of $1,852,627. This compares with $1,839,247 shown for the 
second quarter. Reserves is $12,930,191. 

—_@——_ 
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Manufacturers Trust Co. announces that it has leased the 
entire building at 205-09 Montague Street for its new office 
in the Borough Hall section of Brooklyn. Possession of the 
premises will be taken in the early Spring, when extensive 
alteration will be started. It is expected that these altera- 
tions will be completed during mid-summer, at which time 
the present office at 32 Court Street will be discontinued, 
and its business and entire personnel transferred to the 
Montague location. The Montague Office, which will con- 
tain ample space for the growing needs of this section, 
will not only serve the Borough Hall district, but will be- 
ccme the headquarters of Manufacturers Trust Company in 
Brooklyn, which consists of 18 branch offices extending 
from Borough Hall to Coney Island, and from Williams- 
burgh Bridge Plaza to East New York. 

——_oe——— 

In its statement of condition at the close of business 
Sept. 30 the Bank of New York & Trust Co., New York City, 
reports resources of $189,235,683 as compared with $191,- 
578,809 on June 30. Cash on hand, in Federal Reserve Bank 
and due from banks and bankers amounted to $43,560,695 
as against $32,962,592, and exchanges for clearing house 
and other cash items totaled $15,947,498 in comparison with 
$18,529,646. Holdings of United States Government securi- 
ties on Sept. 30 were in amount of $48,885,529, below the 
June 30 figure of $53,534,954, as were loans and discounts 
of $55,277,777, which on June 30 totaled $60,847,675. Ac- 
cording to the report, deposits at the latest date were $163,- 
573,316, including $7,208,587 of certified and official checks, 
as compared with $165,779,280 June 30; the earlier figure 
included $11,384,003 of certified and official checks. Capi- 
tal and surplus remained unchanged at $6,000,000 and 
$9,000,000, respectively, while undivided profits rose to 
$4,252,381 Sept. 30 from $4,102,259. 

——@e—— 

Undivided profits of the First National Bank of the City 
of New York totaled $5,095,353 on Sept. 30, it is shown in 
the bank’s statement of condition for that date. Undivided 
profits at the date of the last statement (June 30) amounted 
to $7,641,636. The bank held deposits at the latest date of 
$483,964,669 against $551,379,917, while resources totaled 
$605,987,644 as compared with $674,142,931 June 30. The 
bank held United States Government securities on Sept. 30 
in amount of $233,459,106 as against $236,944,040, and other 
bonds, stocks, securities, &c., of $127,115,484 in comparison 
with $129,167,173. Loans and discounts at the latest date 
totaled $66,405,748, which compares with $93,386,240 June 30. 
The bank’s cash account at the end of September consisted 
of cash and due from Federal Reserve banks, $153,297,094; 
exchanges, $15,203,701, and due from banks, $5,433,718, a 
total of $173,934,513 as against $209,544,175 on June 30. 

——_@—— 

An increase in surplus from $10,862,173 to $11,001,379, 
with capital and surplus totaling $13,001,379, and an in- 
crease in loans and advances from $21,492,575 to $22,793,913 
are reported by the private banking firm of Brown Brothers 
Harriman & Co., New York, in the Sept. 30 statement of 
condition as compared with June 30 figures, despite a de- 
crease in total assets from $103,135,529 as of June 30 to 
$98,123,742 as of Sept. 30, 1937. Deposits of $64,669,423 as 
of Sept. 30 compare with a figure of $66,286,586 at the end 
of the previous quarter. The Sept. 30 statement shows 
United States Government securities holdings of $19,605,182 
as compared with $21,821,436 on June 30. Customers’ lia- 
bility on acceptances decreased from $21,212,790 to $18,- 
673,258. Cash on hand and due from banks is up slightly 
to $16,075,125 as of Sept. 30 from the $16,003,483 reported 
at the end of the previous quarter. 

——_e——_ 

The statement of condition of the Guaranty Trust Co. of 
New York, as of Sept. 30, 1937, shows deposits of $1,528,- 
130,338 and total resources of $1,852,543,515. The statement 
shows cash on hand, in Federal Reserve Bank, and due 
from banks and bankers, $511,167,649, U. S. Government 


obligations, $530,451,392 and loans and bills purchased 
$679,155,536. Capital and surplus are $90,000,000 and 
$170,000,000, respectively, and undivided profits are 
$10,657,926. 

—_o-——__ 


William B. Given, Jr., President of the American Brake 
Shoe &Foundry Co. was elected a director of Bankers 
Trust Co., of New York City at a meeting of the board of 
directors on Oct. 5. Mr. Given is also Chairman of the 
American Brakeblok Corp., the American Forge Co., the 
American Manganese Steel Co., National Bearing Metals 
Corp., Ramapo Ajex Corp., and the Southern Wheel Co. 
and is Vice-Chairman of the Board of the Bucyrus-Erie 


Co. 
—o—— 

Resources of the Public National Bank & Trust Co., New 
York, amounted to $172,601,330 on Sept. 30 compared with 
$170,385,037 on June 30 and $172,482,396 on March 31. Cash 
and due from banks totaled $44,740,157 at the end of 
September in comparison with $44,239,271 and $48,026,034, 
respectively, on the earlier dates, while holdings of United 
States Government securities were in amount of $17,971,263 
June 30 against $19,644,649 and $21,123,802, and State, 
municipal and corporate bonds $24,748,182 compared with 
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$25,755,345 June 30 and $27,840,559 March 31. Loans and 
discounts increased to $80,362,191 Sept. 30 from $74,539,183 
and $68,860,780. The bank’s capital and surplus were 
7,000,000 each on Sept. 30, unchanged from the previous 
dates. At the end of September undivided profits of 
$1,665,861 were above June 30 of $1,616,694 and March 31 of 
$1,324,372. In the latest statement deposits are given as 
$152,484,708 as against $148,942,128 and $151,166,966. 
—_oe—-——_ 

The Marine Midland Trust Co. of New York, in its con- 
dition statement as of Sept. 30, reports total assets of $115,- 
991,090 as compared with $119,341,166 on June 30, of which 
the principal items are: Cash and due from banks, $33,- 
520,445 (against $33,567,566 June 30); time loans and bills 
discounted, $36,387,319 (against $38,152,132) ; demand loans 
secured by collateral, $21,651,785 (compared with $20,- 
863,609), and United States Government obligations, $14,- 
510,370 (in comparison with $15,993,738). On the debit side 
of the statement, total deposits are shown at $98,864,315, a 
decrease from the June 30 figure of $100,978,397; capital 
and surplus are reported unchanged at $5,000,000 each, 
while undivided profits are listed at $4,061,856, an increase 
over the June 30 profits of $4,012,153. 

——_¢—_— 

The Oct. 1 statement of the United States Trust Co., New 
York, shows total resources of 105,643,547 against $118,- 
253,844 on July 1 and $118,909,166 on March 31. Cash in 
banks at the latest date totaled $37,384,627, compared with 
$40,289,484 July 1 and $48,649,814 March 31, while holdings 
of United States Government securities were $12,660,000, in 
comparison with $18,901,000 and $11,590,000 three and six 
months ago. Loans were given in the Oct. 1 statement as 
$34,679,328, as against $37,466,108 and $30,833,906 in the 
earlier statements. At the outset of the final quarter of the 
year the bank had deposits of 73,202,321, which compares 
with $85,597,791 on July 1 and $86,217,051 at the end of 
March. Capital and surplus are unchanged at $2,000,000 
and $26,000,000, respectively, while undivided profits in- 
creased to $2,725,598 Oct. 1 from $2,715,276 and $2,615,161. 

——_@——_ 

The Commercial National Bank & Trust Co., New York, 
reported as of Sept. 30 total resources of $107,992,140, a 
decline as compared with the June 30 assets of $114,190,494. 
The Sept. 30 statement of the bank showed cash on hand, 
in Federal Reserve banks and due from banks and bankers 
of $32,488,870, compared with $36,013,031; holdings of 
United States Government securities of $25,386,794 as 
against $27,136,049, and loans and discounts of $41,800,439, 
in comparison with $42,782,617. Total deposits were listed 
at $87,033,780 in the Sept. 30 statement, which compare with 
$91,506,627 on June 30. Capital was unchanged at 
$7,000,000; surplus was reported at $7,000,000, and un- 
divided profits at $976,711; in the June 30 statement surplus 
and undivided profits were combined, the total being 
$8,092,784. 

—_@e—— 

The Sept. 30 statement of condition of the Continental 
Bank & Trust Co., New York City, shows resources aggre- 
gating $78,569,773 on that date as compared with $72,154,080 
June 30, while deposits stood at $64,797,612 against $57,- 
518,877. Capital and surplus were unchanged at $4,000,000 
and $3,000,000, respectively, with undivided profits up dur- 
ing the quarter to $1,095,263 Sept. 30 from $1,054,936 
June 30. Reserves, however, dropped to $1,589,873 at the 
close of September from $1,659,134. The item cash and due 
from banks increased to $30,728,758 from $19,977,296 
June 30, while holdings of United States Government bonds 
was unchanged at $7,080,625. Loans, secured by collateral, 
totaled $9,083,379, and loans and discounts, $10,627,524 on 
Sept. 30 against, respectively, $8,761,330 and $10,448,744 on 
June 30. 

—e——_- 

Loans and discounts, deposits and assets of the Sterling 
National Bank & Trust Co., New York, have all increased 
over those of three months ago and a year ago, according 
to its statement of condition as of Sept. 30, 1937, issued 
Oct. 5. Loans and discounts have risen to $21,178,982 from 
$16,374,646 on June 30, 1937, and $14,814,515 on Sept. 30, 
1936. Deposits have increased to $26,441,066 from $26,- 
407,052 three months ago and $25,111,119 a year ago. Total 
resources have advanced to $33,662,390 from $30,744,286 at 
mid-year and $29,289,234 a year ago. Capital, surplus and 
undivided profits total $3,115,937 compared with $3,085,910 
three months ago and $2,680,687 a year ago. Holdings of 
United States Government securities aggregate $3,029,996 
compared with $2,280,867 three months ago and $2,978,985 a 
year ago. Holdings of State, municipal and corporate 
securities have been reduced to $914,087 from $1,822,226 
three months ago and $2,874,172 at this time last year. 

——_@e——_ 


At a meeting of the Board of Directors, Herbert R. Rut- 
land was elected an Assistant Vice President of the Sterling 
National Bank and Trust ©o., New York City. 

——_e—_ 

The Grace National Bank, New York, in its statement of 
condition as of Sept. 30, reports cash in vault and with 
banks amounting to $11,709,501. Demand loans to brokers, 
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secured, amounted to $3,720,000; United States Government 

securities, $4,133,609, and State, municipal and other public 

securities, $2,802,767. Undivided profits were reported at 

$44,582; deposits at $27,784,590, and surplus at $1,500,000. 
—o—— 

Clinton Trust Co., New York, in its statement of con- 
dition as of Sept. 30, 1937, reports an increase in total 
assets to $9,299,291 from $9,099,234 reported on June 30. 
Loans and discounts amounted to $2,806,306 against 
$2,677,728 on June 30; cash on hand and due from banks, 
$2,265,913 against $2,448,417, and bonds, $3,656,486 com- 
pared with $3,411,008. Deposits increased to $7,982,387 
compared with $7,763,354 three months ago. Capital stock 
and capital notes remained unchanged at $600,000 and 
$150,000, respectively, and surplus and undivided profits 
were unchanged at $502,624. 

—o——__ 


Federation Bank & Trust Co., New York, reports as of 
Sept. 30, 1937, total resources of $12,741,813 compared with 
$13,349,054 on June 30, 1937. Loans (secured and un- 
secured) were $2,731,919 against loans of $2,732,693 reported 
on June 20. Deposits on Sept. 30 totaled $10,634,616 com- 
pared with $11,228,775 on June 30. Undivided profits in- 
creased to $211,628 compared with $188,701 three months 
ago. Capital and surplus remained unchanged at $1,650,000. 
Other items showed the following comparisons with June 30: 
Cash, $3,160,910 against $4,197,874; United States Govern- 
ment securities, $1,314,970 compared with $1,316,554, and 
New York State, city and county bonds, $2,391,549 against 


$1,925,418. 
—— 


Fulton Trust Co. of New York in its statement of condi- 
tion as of Sept. 30, 1937, reports undivided profits of $939,- 
933, after payment of the dividend due Oct. 1, 1937, of 
$50,000. his represents an increase as compared with 
$932,496 reported on June 30, 1937. Total resources of 
the bank reached $29,249,100 on Sept. 30 as against $27,- 
871,571 three months ago, while deposits also showed an 
increase to $24,125,170 as compared with the mid-year 
figure of $22,744,013. The bank’s holdings in United 
States Government securities were $9,445,484 an increase 
over the June 30 holdings which were $8,395,484. 


Oe 


Walter S. Case, President of Case, Pomeroy & Co., Ine., a 
New York investment firm, was found dead on Oct. 6 on 
the roof of a building at 110 Wall Street. Mr. Case under- 
went a major operation several months ago and had not fully 
recovered. The opinion is ventured that going to the 
window for air he accidentally fell out. Mr. Case was 52 
years old. Born in Savannah, Ga., in 1885, he graduated 
from Williams College in 1906. A short time later he went 
to work as a bond salesman for Ladenburg, Thalman & Co., 
New York, and from 1910 to 1916 he was European repre- 
sentative of that firm. In 1916 Mr. Case and Theodore 
Pomeroy of Chicago founded the firm of Case, Pomeroy & 
Co., which engages in mining and oil enterprises. He was a 
Director of several companies including the Felmont Corp., 
the Petroleum Reclamation Corp., the Pyrene Manufactur- 
ing Corp., Inc., and the Southern Railway Co. Mr. Case 
was also a Director of the Tonsil Hospital of New York. 
The associates of Mr. Case in Case, Pomeroy & Co., Inc., 
issued the following statement: p44 aca 


—— 
We are deeply shocked and grieved by the death of Walter Case, the 
President of this Company. Through many years, we have found him a 
devoted friend and an inspiring leader. He founded the Company 20 years 
ago and through it expressed himself and his philosophy of business. His 
imagination, energy and resourcefulness contributed to industrial and 
economic thought and action. His intellectual eagerness is reflected in the 
widespread interests of the Company. He was admired and respected by 
all members of his organization and his loss is sincerely mourned. 
—_——@—— 


The Brooklyn Trust Co., Brooklyn, N. Y., in its state- 
ment of condition as of Sept. 30 reported total resources of 
$128,251,221 against $128,817,411 on June 30 last, and total 
deposits of $112,605,210 against $112,770,628. Cash on hand 
and due from banks was $35,989,171 against $39,572,817, 
while slight increases were shown in total loans and invest- 
ments. Aggregate loans and discounts were $42,308,312 
against $42,061,167 on June 30, and ho'dings of United 
States Government securities were $25,602,813 against $23,- 
595,235. State and Municipal bond holdings were $4,211,437 
against $3,061,926, while other securities were $12,312,734 
compared with $12,627,336. Undivided profits of $1,354,995 
were shown, comparing with $1,347,957 three months ago. 
Capital and surplus were unchanged. 

——_@-— 


Spencer S. Adams, for many years Secretary and Treas- 
urer of the South Norwalk Trust Co., South Norwalk, Conn., 
was elected President of the institution at a recent meeting 
of the trustees. Mr. Adams succeeds the late Charles E. 
Hoyt. Other promotions made at the same time were: 
Lewis Wardwell, formerly Assistant Secretary and Assistant 
Treasurer, named Secretary and Treasurer; Charles H. 
Reardon, elected Assistant Treasurer, and Stanley Hoyt 
made Assistant Secretary and Trust Officer. Joseph R. 
Taylor is Chairman of the Board and J. Irving Dibble is 
Vice-President. The Hartford “Courant,” in noting this, 
added that Marshall E. Hoyt was elected a member of the 
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Board of Trustees to fill the vacancy caused by the death 
of his father, Charles E. Hoyt. 

———_@——_ 

At a recent meeting of the directors of the Trust Co. of 
New Jersey, Jersey City, N. J., Jonathan F. Kilbourn was 
elected a Vice-President of the institution and assumed his 
new duties on Oct. 1. He is located at the Veterans Square 
office of the company. According to the “Jersey Observer” 
of Oct. 1, Mr. Kilbourn for the past few years held a high 
executive position with a real estate and mortgage invest- 
ment company in Philadelphia, Pa., which position he re- 
cently resigned to assume his new duties with the Trust Co. 
of New Jersey. 

—_@——__ 

taymond E. Grymes, Vice-President and Comptroller of 
the National Bank of New Jersey, New Brunswick, N. J., 
has been elected acting President of the institution to suc- 
ceed Donald Kirkpatrick, whose resignation became effec- 
tive Oct. 1. Mr. Grymes joined the National Bank of New 
Jersey in October, 1914, as a runner, and has advanced 
through various posts to his present position. Henry G. 
Parker is Chairman of the Board of the institution. 

—_@——__ 


Three Perth Amboy, N. J., banks—the Raritan Trust Co., 
Perth Amboy Trust Co., and First National Bank—were 
consolidated at noon Oct. 2 under the name of the First 
Bank & Trust Co., the new organization opening for busi- 
ness on Oct. 4 in the former home of the First National 
Bank. State Banking and Insurance Commissioner Withers, 
in announcing the consolidation at Trenton, was reported 
in Perth Amboy advices to the Newark “News” as saying that 
the action was taken “to remedy an obvious over-banked 
situation in Perth Amboy.” According to Mr. Withers, 
$750,000 of preferred stock listed among the new bank’s 
liabilities are held by the Reconstruction Finance Corpora- 
tion and $150,000 has been snbscribed for locally. The new 
institution, which is a member of the Federal Reserve Sys- 
tem and the Federal Deposit Insurance Corp., has total 
resources of $6,900,000 and total deposits of $6,000,000. 
James C. Wilson (Assistant Chief Examiner in charge of 
loans for the RFC since 1932) is President of the new bank; 
Robert Carson (former President of the First National Bank 
of Perth Amboy), Vice-President; Frank Dorsey, Secretary 
and Treasurer, and John C. O’Toole, Assistant Secretary 
and Assistant Treasurer. 


——_e——__ 


Total resources of $46,000,023 and total deposits of $37,- 
492,915, are shown by the Integrity Trust of Philadelphia, 
Pa., in its statement of condition as of Sept. 30, comparing 
with $45,981,070 and $37,532,865, respectively, on June 30, 
last. The principal items making up the assets in the current 
statement are: cash and due from banks, $9,568,166; loans, 
$9,666,019; mortgages, $4,247,396, and other real estate, 
$9,847,756. On the liabilities side of the statement, com- 
bined capital, surplus, undivided profits, and reserves, are 
given as $8,271,705, and deposits as $37,492,915. 

An attractive, illustrated booklet is being issued by the 
company this week in commemoration of the 50th anni- 
versary of its founding. It gives a brief outline of the bank’s 
history since its opening for business on Oct. 3, 1887 as the 
Integrity Title Insurance Trust & Safe Deposit Co., with 
capital of $250,000, up to the present time. On March 4, 
1919, the company’s name was changed to the Integrity 
Trust Co. Today, the institution maintains seven offices in 
Philadelphia, the main office being at 16th and Walnut 
Streets. John Stokes Adams is Chairman of the Board of 
Directors and George W. Brown Jr., President. 


—_e——_ 


The Fidelity-Philadelphia Trust Co., Philadelphia, Pa., in 
its condition statement as of Sept. 30, reports total assets 
of $132,626,437 (as compared with total resources of $138,- 
112,679 on June 30), of which the following are the chief 
items: Cash on hand and in banks, $31,213,957; State, 
county and municipal securities, $32,199,943; loans, $23,- 
346,830; other investment securities, $20,664,103, and United 
States Government securities and Home Owners’ Loan 
bonds, $15,811,813. On the liabilities side of the statement, 
deposits are shown at $106,508,465, down from $111,887,697 
on June 30, but undivided profits are given at $2,217,380, 
up from $2,204,756 on the earlier date. The trust company, 
which was established in 1866, is capitalized at $6,700,000 
and has a surplus fund of $15,000,000. William P. Gest is 
Chairman of the Board and Marshall S. Morgan, President. 

—--@——_ 


In its statement of condition as of Sept. 30, the Pennsyl- 
vania Co. for Insurances on Lives & Granting Annuities, 
Philadelphia, Pa., shows total resources of $264,283,561 as 
compared with total resources of $266,859,721 on June 30 
last, and total deposits of $235,928,724 as against $239,- 
859,310 on the earlier date. The chief items making up the 
assets are: Cash and due from banks, $85,860,744; United 
States Government securities, $48,087,830; other loans upon 
collateral, $38,123,143; commercial paper, $28,515,112, and 
other investment securities, $19,962,347. On the liabilities 
side of the statement, capital stock and surplus remain un- 
changed at $8,400,000 and $12,000,000, respectively, but un- 
divided profits have increased to $2,890,366 from $2,799,883. 
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C. S. Newhall is President of the company, which was estab- 
lished in 1812. 

—_@——_- 

The Girard Trust Co. of Philadelphia, Pa., in its state- 
ment of condition as of Sept. 30, shows deposits of $103,- 
479,882 as compared with $106,168,636 on June 30. The 
company’s total assets on Sept. 30 are given at $120,883,715, 
contrasting with $123,670,269 on the earlier date, of which 
the principal items are: Cash, reserves and due from 
banks, $26,637,207; United States Government securities, 
$50,923,871; other securities (including stocks of office 
buildings), $23,093,233, and loans, $13,084,584. The bank’s 
capital and surplus remain the same at $4,000,000 and 
$9,000,000, respectively, but undivided profits are $2,382,438, 
up from $2,255,841 on June 30. Albert A. Jackson is Presi- 
dent of the institution, which was chartered in 1836. 

—o——_ 


The statement of condition of the Central-Penn National 
Bank of Philadelphia as of Sept. 30 shows total resources 
of $64,009,055 as against total resources of $65,325,280 on 
March 31, of which the principal items are: Cash on hand, 
in Federal Reserve Bank and due from banks, $15,360,867: 


time loans and discounts, $22,799,408; demand loans, 
$8,549,960, and United States Government securities, 
$8,166,611. On the debit side of the report deposits are 


shown at $52,279,001 as compared with $51,967,725 on the 
earlier date, and undivided profits are given at $1,956,595 
as against $1,860,332. Capital and surplus remain un- 
changed at $3,040,000 and $5,000,000, respectively. Archie 
D. Swift is President. 

—_@———_ 

In its condition report as of Sept. 30, the Corn Exchange 
National Bank & Trust Co., Philadelphia, Pa., shows de- 
posits of $103,067,293 (as against $102,084,057 on June 30 
last), and total resources of $119,245,746 (as compared with 
$118,304,590 on the earlier date). The principal items mak- 
ing up the assets in the present statement are: Cash and 
due from banks, $33,247015; United States Government 
securities, $22,187,377; bills discounted, $22,340,463; demand 
loans, $10,148,715, and other securities, $9,466,613. The 
capital of the bank remains unchanged at $4,550,000, but 
surplus and undivided profits have risen to $8,640,330 from 
$8,629,866 on June 30. Paul Thompson heads the institution. 

-— oe 


A payment of $117,838 to 8,900 depositors in two Chicago 
closed banks—the United State Bank of South Chicago and 
the Italian Trust & Savings Bank—was authorized on 
Sept. 30 by Edward J. Barrett, State Auditor of Illinois. 
We quote further from the Chicago “Tribune” of Oct. 1: 

The 5,700 depositors of the Union State Bank of South Chicago will 
receive $85,004. Including the current payment, which amounts to 5%, 
depositors have received 374%4% of the money due them. Of the current 
distribution, ordinary liquidation of assets provided funds for 442% and 
receipts from the stockholders’ liability suit produced the other 144%. 

A 5% payment of $32,834 by the Italian Trust & Savings Bank is the 
other disbursement. The 3,200 depositors of this bank will have received 
35% of their funds. Money for the payment was obtained through ordi- 
nary liquidation. 

—-eo——_ 

The First National Bank of Highland Park, Highland 
Park, Ill., representing a conversion of the Highland Park 
State Bank, was chartered by the Comptroller of the Cur- 
rency on Sept. 30. The new bank is capitalized at $200,000. 
J. M. Appel is President and C. F. Grant, Cashier. 

—_@———- 


It is learned from the “Michigan Investor” of Oct. 2 that 
Fred T. Martin has resigned as Deputy Bank Commissioner 
for Michigan to accept the position of Executive Vice-Presi- 
dent of the Traverse City State Bank, Traverse City, Mich. 
Mr. Martin, who will take up his new duties on or about 
Oct. 15, succeeds Julius W. Beers, who was advanced to the 
Presidency of the institution upon the resignation of George 
W. Anderson to accept a position with a Chicago firm. 

———_@— --- 

A. C. Armstrong, since 1926 Executive Vice-President of 
the Northwestern State Bank of Duluth, Minn., and the 
Duluth Merris Plan Co., was recently elected President of 
both institutions, it is learned from the “Commercial West” 
of Sept. 25. Mr. Armstrong succeeds the late John G. 
Williams. 

—_@—_ 


The Mercantile-Commerce Bank & Trust Co., St. Louis, 
Mo., announces the appointment of Levering E. Taylor as 
correspondent in San Francisco, Calif., where his office will 
be located in the Russ Building, 235 Montgomery Street. 
Mr. Taylor, associated with the institution since 1929, was 
formerly its representative in Illinois and Indiana. In 
addition to this new office, the company maintains corre- 
spondents in New York, Chicago and Kansas City. 

—__@—_—_ 

The First National Bank of Mobile, Mobile, Ala., in its 
statement of condition as of Sept. 30, shows total assets of 
$23,986,375 as against total assets of $24,643,448 on June 30 
last, of which the principal items are: Cash in vault and with 
banks, $6,009,257; United States bonds and obligations, 
$5,205,042; loans and discounts, $8,092,693, and other bonds 
and securities, $3,988,397. On the liabilities side of the 
report, deposits are given at $21,244,930 as against $21,- 
878,356, and undivided profits as $277,010 as compared with 
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$295,180 on June 30. Capital and surplus remain the same 


at $1,000,000 each. D. P. Bestor Jr. is President. 
—o——_ 


Effective Sept. 21, the First National Bank of Cosmopolis, 
Cosmopolis, Wash., capitalized at $25,000, was placed in 
voluntary liquidation. The institution has been absorbed by 
the National Bank of Commerce of Seattle. 








THE CURB EXCHANGE 


Irregular price movements with fractional changes, gen- 
erally eel | lower levels, predominated during the fore part 
of the present week, but considerable improvement all along 
the line was apparent on Thursday. There were occasional 
brief runups which enlivened the market from time to time 
and a few scattered stocks that resisted selling pressure, but 
the list, as a whole, was unsettled and many of the market 
leaders touched the lowest levels of the year. Some recoveries 
were registered toward the end of the week but the gains 
were small and without special significance. 

Dulness and irregularity were the predominating features 
of the curb market trading during the short session on Satur- 
day. Most of the changes were in minor fractions, but at 
the close the gains were in excess of the declines. Specialties 
registered most of the advances, but there was some interest 
manifested in the oil stocks and a few selected issues in the 
publie utilities registered modest gains. The volume of 
transfers dipped to approximately 65,000 shares, the lowest 
level for the short session in several weeks. Prominent among 
the stocks closing at higher prices were Electric Power & 
Light 2d pref., 114% points to 44; Godchaux Sugar pref., 
5 points to 90; Long Island Lighting pref., 314 points to 68; 
Niles-Bement-Pond, 14% points to 45, and Sherwin Williams, 
114 points to 106%. 

Drifting price movements with occasional sharp runups in 
a few seattered issues were the chief characteristics of the 
Curb Exchange trading on Monday. The trend of the 
market, as a whole, was downward, and while most of the 
changes were in small fractions, the declines extended to 
practically every section of the list. Oil shares and public 
utilities were weak though there were a few exceptions 
among the higher priced stocks. Mining and metal issues 
were off and most of the popular industrial specialties were 
down. The transfers were approximately 129,000 shares with 
339 issues traded in. The principal declines were United 
Shoe Machinery, 2 points to 73; Ked Bank Oil, 6 points to 
14; Jones & Laughlin Steel, 2 points to 54, and Hudson Bay 
Mining & Smelting, 134 points to 22%. 

New lows were registered all along the line in the fresh 
selling wave that developed toward the end of the market 
on Tuesday. There was a slight rally just before the end of 
the session but most of the pickup was confined to a few 
special stocks, and the market as a whole was down to the 
low for the day as the trading ended. Specialties and oil 
stocks bore the brunt of the declines but mining and metal 
issues were also well represented among the recessions. The 
volume of trading rose to 373,720 shares or nearly three 
times the turnover of the preceding day. Outstanding among 
the stocks closing on the side of the dates were Aluminum 
Co. of America, 934 points to 10514; Babeock & Wilcox, 3% 
points to 844%; Carrier Corp., 354 points to 377%; Childs 
pref., 7 points to 61; Jones & Laughlin Steel, 5 points to 49; 
Newmont Mining, 5 points to 70; Pa. Salt, 7 points to 142, 
and Sherwin Williams, 814 points to 98. 

Following early selling on Wednesday, during which prices 
broke from fractions to 5 or more points and in many in- 
stances hit new lows, the market steadied itself. While gains 
were not particularly noteworthy, a number of popular trad- 
ing issues worked above their morning prices. The best ad- 
vances were registered in the specialties and public utilities, 
and while there were a number of other gains scattered through 
the list, the declines were in excess of the gains as the market 
came to a close. Prominent among the stocks on the side of 
the advance at the end of the session were Aluminum Co. of 
America, 244 points to 108; Pittsburgh & Lake Erie, 234 
points to 70, and Quaker Oats, 3 points to 136. The declines 
included among others Childs pref., 2 points to 59; Draper 
Corp., 414 points to 63; Royal Typewriter, 544 points to 
5934, and United Gas pref., 61% points to 97. 

Curb stocks edged slightly higher on Thursday as moderate 
support became apparent in many sections of the list. In- 
dustrials and specialties were irregular with advances and 
declines about evenly divided but the public utilities, 
especially the preferred stocks, oils and mining and metal 
shares were inclined to move to higher levels. The volume of 
sales was down from the preceding day, the turnover dropping 
to 206,270 against 346,805 on Wednesday. Brown & Co. 
pref. had an overnight gain of 5 points and closed at 56, 
Pepperell Manufacturing Co. surged forward 6%4 points to 
9034 and Jones & Laughlin Steel climbed back to 53 with a 
gain of 3 points. Other noteworthy advances were Aluminium 
Ltd. 3 points to 85, Niles-Bement-Pond 41% points to 45%, 
Aluminum Co. of America 2 points to 110 and Consolidated 
Mining & Smelting 3% points to 63. : 

Declining prices due to selling again characterized the 
movements on the Curb Exchange on Friday. There were a 
few strong spots scattered through the list but these were 
usually among the slower moving issues and made little or 
no impression on the trend of the market. The volume of 
sales was slightly larger than on Thursday, the total transfers 
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being approximately 215,000 against 205,000 on the preced- 
ing day. As compared with Friday of last week prices were 
lower, Aluminum Co. of America closing last night at 100 
against 114% on Friday a week ago, American Gas & 
Electric at 25 against 2734, Carrier Corp. at 38% against 
4234, Commonwealth Edison (New) at 267% against 28%4, 
Cord Corp. at 2% against 3, Creole Petroleum at 24%, against 
27, Electric Bond & Share at 10% against 124, Fisk Rubber 
Corp. at 714 against 834, Ford of Canada A at 18%4 against 
19%4, Gulf Oil Corp. at 44 against 45, Hudson Bay Mining 
& Smelting at 22% against 2314, Humble Oil (New) at 67 
against 7014, Lake Shore Mines at 48% against 5074, New 
Jersey Zine at 72 against 74, Niagara Hudson Power at 9% 
against 10, Sherwin-Williams at 87 against 10514, Standard 
Oil of Kentucky at 184% against 1824 and United Shoe 
Machinery at 737% against 7514. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
[Oct. 8, 1937 Shares) Domestic |Government | Corporate Total 
Maturdag ....scccce 65.195} $456,000 $9,000 $7,000} $472,000 
pS eae 129,350 912,000 16,000 15,000 943,000 
5 MT ts 373,100] 1,358,000 39,000 21,000} 1,418,000 
Wednesday......-.- 346,195} 1,420,000 28,000 16,000} 1,464,000 
re 205,285) 1,066,000 68,000 24,000} 1,158,000 
tie inink ti cee weghinl 214,620} 1,028,000 35,000 33,000} 1,096,000 
(0 ayer 1,333,745' $6,240,000! $195,000 $116,000' $6,551,000 
Week Ended Oct. 8 Jan. 1 to Oct. 8 
New York Curb 
Erchange 1937 1936 1937 1936 
Stocks—No. of shares. 1,333,745 3,130,484 84,412,302 100,248,702 
Bonds 
ee $6,240,000} $15,706,000 $332,435,000} $639,139,000 
Foreign government _. 195,000 394,000 9,933 ,000 14,540,000 
Foreigi corporate. -_--. 116,000 199,000 8,031,000 9,899,000 
“S. a eRea $6,551,000' $16,299,000'  $350,399,000° $663,578,000 




















We collect documentary or clean drafts drawn on 
any partofthe United Statesand on foreign countries. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 2, 1937, TO OCT. 8, 1937, INCLUSIVE 





Noon Buytng Rate for Cable Trans“. in New York 

















Country ee, Value in Untteu . .aits Money 
% 
Oct.2 | Oct.4 | Oc.5 | Oct.6 | Oct.7 | Oct.8 

Europe— s | al eo eS aaa 
Austria, schilling__._. .188000*, .187883*) .188116*) .188266*, .188283* 138328¢ 
Belgium, belga.._.- - :168450 | 168423 | |168521 | |168498 | '168486 | ‘168509 
Bulgaria, lev. _..___- .012825*, .012850* .012850* .012850* |012850* ‘912840* 
Czechoslo’kia, koruna) .034993 | .034992 | .034992 | .034993 | (034991 | [034982 
Denmark, krone... __ | 221160 | 221181 | (221045 | (221133 | :221135 | “221129 
England, pound sterl’g 4.954708 |4.954756 |4.951958 |4.953916 |4.954000 |4°953666 
Finiand, markka_.-.- | 1021885 | .021880 | .021865 | 021885 | .021875 | ‘921900 
France, franc...____- | .082880 | .033000 | .032912 | .032955 | 032074 | "032951 
Germany, reichsmark .401303 | 401298 | .401478 | |401567 | 401653 | ‘401628 
Greece, drachma....- | 009064* .009083* .009080* .009075* .009078* ‘909075* 
Holland, guilder_.-_- 552882 | .552810 | .552835 | 1552896 | 1552832 | "552832 
Hungary, pengo.__-- | -197325* .197425* |197425*, 1197425* 197425*, "197425* 
Italy, lira.......___- | (052603 | :052606 | :052604 | (052604 | 1052606 | ‘052608 
Norway, krone. ____- | 248968 | .248935 | (248812 | 248854 | 1248900 | |248886 
Poland, sloty....---- | .188933 | 188933 | /188933 | 1188933 | [188975 | “188875 
Portugal, escudo__.-- .044885* .044908* .044881* |044891* |044891* (044783 
Rumabia,leu_.._-__- | 007339*, .007357* .007353*, .007282*, |007282* '907282* 
Spain, peseta_..._--- .063214*, .063250* .063071*, .063062*, .063062*, |063250+* 
Sweden, krona______- | 255414 | 255468 | 255325 | 1255379 | 1255408 | 1255393 
Switzerland, trane.... .229732 | |229767 | |230046 | _230083 | _229989 | “229908 
Yugoslavia, dinar...., .023000*, .023020*, .023020* .023020* .023020* '023020* 

—_ | } 

Chefoo (yuan) dol’r 295562 | .295458 | .295458 | .295458 | 295458 | 295458 

Hankow(yuan) dol'r 1295562 | .295458 | 295458 | |295458 | 295458 295458 

Shanghai (yuan) dol |295562 | 295458 | [295458 | 1295458 | 1295458 | '295458 

Tientsin(yuan) dol'r, 295562 | .295458 | 295458 | 295458 | 1295458 | |295458 

Hongkong, dollar..| .310043 | 309812 | 309737 | 1309787 | .309531 | |309787 
India, rupee_......_- | (374100 | 374056 | 373994 ‘374093 | 1374031 | |374031 
Japan, yen__-_____- -| .288611 | 1288454 | 1288578 | 1288504 | |288503 | “288804 
Singapore (S. 8.) dol’r, 581125 | .581125 | |580875 | 1581125 | |581125 | 1580875 

Australasia— | | 








Australia, pound. - - - 3.948020* 3.948035* 3.946428* 3.947321 *3.947187* 3.947375* 

oe = pound. 3.974583* 3.974642* 3.975833 * 3.976666 * 3.976510* 3.974218* 
po 

South Africa, pound- -'4.909375* 4.907500* 4.905312* 4.906171* 4.910000* 4.910000* 








North Ame | | | 

Canada, swage’ | 999861 | 999843 | .999891 1.000000 1.000000 1.000186 
Cubs, peso. -..--..-- | -999000 999166 999166 | .999166 | .999166 1999166 
Newfoundland, dollar, '997373 | '997382 “ooraal | 997800 507500 507708 

South America— | a d , ro 
Argentina, peso... .330283* .330300* .330133* .330216* .330275* .330241* 
Brasil (official) milrels 087205* "087222*, |087222* -087222* °087222* .087238* 
) milreis___.._ .061712 | .061833 | .061833 | 061800 | |061444 | 1060577 
» EBD. -- = | 1051725* 1051725*, .051700* .051720* |051680* .051680* 
Colombia, peso - -_--- | -569905*| .569905*, .569905* -569905* .569905* .569905* 
Uruguay. peso._____- .789250*| .789250* _789250* _788530* |788530* _788530* 





*Nominal rates; firm rates not available. 
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THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 













Od. Od. Od. Od. Od. Od. 
2 4 5 6 7 8 
Per Cent of Par 

Allgemeine Elektrizitaete-Geselisch 129 129 129 128 127 += 126 
Berliner Handels-Geselischaft (6%) 135 1385 185 135 134 135 
Berliner Kraft u. Licht (8%)-.-------- o- 368 «6168~—=COCG82CO168CO68Cti«Cty: KT 
Commerz-und Privat-Bank A. G. (5%)----118 119 119 120 120 120 
Dessauer Gas (7%) ---.-.-.--------.----- 123 123 123 121 121 il 
Deutsche Bank und Disconto-Geesell. (5%) .124 124 125 125 125 125 
Deutsche Erdoel (6%) ------------------- 152. 151 152.151 150 149 
Deutsche Reichsbahn (German Rys pf{7%)-.128 128 128 128 129 129 
Dreséuer Bask (4%) ..-<-<-ccccccccccccee 114 114 114 114 115 115 
Farbenindustrie 1. G. (7%)--..- --165 165 165 164 164 162 
GS Bw co cer eceeoncoecse ~--155 153 154 153 152 odin 
Hamburger Elektrizitaetewerke (87) - --159 159 159 159 158 2149 
et... 4. i nbhndanedébeduciont do ae 86 86 85 84 &4 
Mannesmann Roehren (44 %)------ --124 124 124 123 122 120 
Norddeutscher Lloyd..-.......-. 88 88 86 85 85 84 
Reichsbank (8%)-.--------- --206 205 205 204 204 203 
Rheinische Braunkohlen (8%). --230 230 230 230 230 £230 
Fe .. «Raeeees ee. wae ses 164 
Siemens & Halske (8%)-.......---------- 217 216 216 214 214 #«29212 


x Ex-dividend. 


px ENGLISH FINANCIAL MARKET—PER CABLE or 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Fr ., 
Od. 2 Od. 4 Oa. 5 0a. 6 Od. 7 0a. 8 
Silver, per oz... 19%d. 19 15-16d. 19 15-16d. 19%d. 19 15-16d. 20d. 
Gold, p. fine 0z.1408. 6d. 140s.644d. 140s. 8d. 1403.74d. 1408.6 4d. 1408.64. 
Consols,24%%. Holiday 74% 74% 7415-16 751-16 74% 
British 3%% 
War Loan... Holiday 101% 101% 101% 101% 101% 
British 4% 
1960-90..... Holiday 110% 110% 110% 110% 110% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for.) Closed 44% 44% 44% 44% 44% 
U.S. Treasury. 50.00 50.00 50.00 50. 50.00 50.00 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 





Course of Bank Clearings 


i ‘ : = -<- — : 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Oct. 9) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 10.8% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,653,015,117, against $5,698,271,774 for 
the same week in 1936. At this center there is loss for the 
week ended Friday of 5.6%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Oct. 9 1937 1936 Cent 
Ti cthinnnamttochedunnmmiatel $2,539 ,837,754 | $2,689,924,086 —5.6 
GE bn ci chnekabnna>onnae 261,284,044 258,981,967 +0.9 
PRs cv cocccccssssadrascedces 300,000,000 295,000,000 +1.7 
aR Ore ee 175,097,855 173,218,000 +1.1 
EE CE cc etotiguaatitinwnepeemedn 79,048,530 71,583,277 | +10.4 
it; Mh. cacvencbhenbearsactheos 70,700,000 69,500,000 +1.7 
EL, nist omuthonnasdnde ee 128,875,000 109,258,000 | +18.0 
DT £4. ch.eonidogtibeumbahedban d 108,422,703 101,898,098 +6.4 
Ds ..sdnorpesveannhietaones a 73,237,387 72,669,915 +0.8 
GI 2ke Soak bp aorsipesadssiabed 84,893,438 68,138,354 | +24.6 
hs Sian otapnishaneinemenngininnscn al 57,050,545 57,486,004 —0.8 

| ne RE eee * * * 

Eleven cities, five days......-.--.-- $3,878,447,256 | $3,967,657,701 —2.2 
Other cities, five days.........-.-..- 832,398,675 760,136,675 +9.5 
Total all cities, five days_._-..-..--. $4,710,845,931 | $4,727,794,376 —0.4 
REE, GF EG ce ndticotioss o>stean 942,169,186 970,477,398 —2.9 
Total all cities for week_____-----.- $5,653,015,117 | $5,698,271,774 —0.8 





* Five-day figures not available. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above, the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 2. 
For that week there was a decrease of 9.8%, the aggregate 
of clearings for the whole country having amounted to 
$6,530 ,026,398, against $7,235,637,587 in the same week 
in 1936. Outside of this city there was a decrease of 0.4%, 
the bank clearings at this center having recorded a loss of 
15.6%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 15.2%, in the Boston 
Reserve District of 4.3%, and in the Philadelphia Reserve 
District of 14.6%. In the Cleveland Reserve District the 
totals record a gain of 11.6%, in the Richmond Reserve 
District of 1.4%, and in the Atlanta Reserve District of 
6.6%. The Chieago Reserve District registers a decrease 
of 1.5%, but the St. Louis Reserve District shows an increase 
of 2.2% and the Minneapolis Reserve District of 7.8%. 
In the Kansas City Reserve District the totals are larger 
by 3.8%, in the Dallas Reserve District by 9.2%, and in the 
San Franciseo Reserve District by 3.0%. 


_In the following we furnish a summary by Federal Reserve 
districts: 
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The following compilation covers the clearings by months 


SUMMARY OF BANK CLEARINGS 
































Inc.or 

Week§Ended Oct. 2, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $ $ % $ bd 

lst, Boston ----12 cities 272,467,832 284,750,708} —4.3 286,137,314 260,329,351 
2nd New York.13 “ 3,885,002,704) 4,581,117,101] —15.2] 4,221,614,383] 3,015,692,978 
8rd PhiladelphialO “ 401,986,606] 470,836,576] —14.6} 412,238,209 316,463,548 
4th Cleveland... 5 “ 360,253,742) 313,934,200] +-11.6 259,214,766 210,020,542 
5th Richmond. 6 “ 157,661,275 155,531,860] -+1.4 136,501,109 128,459,691 
6th Atlanta....10 “ 164,074,412 153,880,275] +6.6 132,493,405 117,234,253 
7th Chicago ...18 * 539,514,936] 547,491,829] —1.5] 417,199,314] 358,929,207 
8th St.Louis...4 “ 162,802,879) 159,334,716] +2.2 135,399,849 117,288,372 
9th Minneapolis 7 “* 112,914,786 104,740,331] +7.8 112,147,992 92,914,786 
10th KansasCityi0 “ 135,512,844 130,521,168] +3.8 130,544,618 115,835,001 
11th Dallas_____ a 73,592,305 67,361,898] -+9.2 52,620,006) 59,371,637 
[3h Ban Fraa..ll “ 274,242,077 266,136,925] +3.0 243,828,011 200,731,973 
* Total. =-=5 112 cities} 6,530,026,398] 7,235,637,587| —9.8] 6,539,938,976] 4,993,271,339 
Outside N. Y. City____. 2,784,784,565| 2,795,738,897] —0.4| 2,443,935,458] 2,086,680,697 
Canada. -_._.... 32 cities 362,182,558'  399,673,811' —9.4 374,888,829 409,555,423 





We also furnish today a summary of the clearings for the 


month of September. 


For that month there was an increase 


for the entire body of clearing houses of 1.4%, the 1937 
aggregate of clearings being $26,773,041,608 and the 1936 
{ - In the New York Reserve Dis- 
trict there is a decrease of 3.5% and in the Philadelphia 
Reserve District of 0.3%, but in the Boston Reserve District 


aggregate $26,404, 


there is an increase of 1.1%. 


298 ,953. 


The Cleveland Reserve Dis- 


trict shows a gain of 15.3%, the Richmond Reserve District 


of 9.0%, an 


the Atlanta Reserve District of 8.7%. 


In 


the Chicago Reserve District the totals are larger by 10.7%, 
in the St. Louis Reserve District bu 4.9%, and in the Minne- 


apolis Reserve District by 19.4%. 


The Kansas City Re- 


serve District shows an improvement of 7.0%, the Dallas 
Reserve District of 17.5%, and the San Francisco Reserve 


District of 12.4%. 


























September September |Inc.or| September Septem 
1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $ % $ $ 

Boston... 14 cit 1,029,488,122} 1,018,275,475) +1.1 880,080,125 778,908,082 
2nd New York.15 ” 15,236,356,315] 15,792,542,394] —3.5] 14,058,059,558] 11,978,915,924 
8rd Philadelphial7 °*’ 1,571,734,812] 1,577,002,482] —0O.3} 1,333,250,976] 1,140,801,149 
4th Cleveland..i9 ” 1,487,707,126} 1,290,785,180] + 15.3] 1,019,713,204 794,733,482 
6th, Richmond .10 ” 636,503,053 584,001,412] +9.0 473,338,327 437,714,847 
6th, Atlanta....16 713,649,164] 656,505,090] +8.7 523,827,234 433,759,543 
7th, Chicago ...31 ” 2,226,502,344} 2,011,876,483] +-10.7] 1,656,565,151] 1,413,328,990 
8th. 8t. Louls..7 ” 658,609,825} 627,580,580] +4.9] 496,997,033] 436,883,350 
9thf, Minneapolis16 544,828,501] 456,301,696] +19.4] 457,031,424] 395,877,504 
10th tyis * 816,461,874 762,950,653] +7.0] 670,316,453 696,171,015 
11th Dallas___.. A 561,161,582 477,549,205] +17.5 342,816,567 328,824,213 
12th San Fran..20 " 1,291,038,690] 1,148,928,303] + 12.4 975,643,859] 850,212,519 
ES 194 cities} 26,773,041,608} 26,404,298,953] -+-1.4] 22,887,639,911] 19,586,130,618 
Outside N. Y. City..._- 12,064,287,840} 11,117,622,413] +8.5] 9,243,073,757| 7,965,113,358 
Canada. _......32 cities} 1,530,594,431' 1,710,895,153' —10.5' 1,333,825,079 1,302,442,961 








We append another table showing the clearings by Federal 

































































since Jan. 1, 1937 and 1936: 
MONTHLY CLEARINGS 
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Clearings, Total AU Clearings Outside New York 
Month 
1937 1936 1937 1936 
$ $ % $ z % 

Jan. _.|29,924,287,813/27,663,352,857| +8.2/12,400,970,597/ 10,876,517 ,032] +14.0 
Feb... |26,070,426 220/24 ,084,886,600] +8.2/10,750,471,638] 9,502,491,474|+13.1 
Mar _-|32,233,110,651/28,937,356,633| +11.4/13,244,083,177|10,465,721,409)] +26.5 
Ist qu_|88,227,824,684/80,685,596,090] +9.3/36,395,525,412/30,844,729,915/ +18.0 
April. ./28,818,231,387|27,067,061,596| +6.5|/12,744,647,797|10,863,640,546| +17.3 
May . .|26,605,325,643/24,779,150,469| +7.3]12,037,903,347/10,326,237,123) + 16.5 
June. _|28,697,184,405/28,599,694,452| +0.3/12,420,968,079/11,274,260,853| + 10.2 
2d qu.|84,120,741,435|80,445,906,517| +4.6/37,203,519,223/32,464,138,522/ + 14.6 
6 mos_|172348 566,119]161131 502,607] +7.0/73,599,044,635/63,308,868,437/ + 16.3 
July ../28,792,060,433/27,302,371,638] +5.5]/12.691,807,678]11,854,065,151) +7.1 
Aug...|24,766,234,335]23,567,963,759| +5.1/11,645,643,608/10,789,275,911| j+7.9 
Sept _ _|/26,773,041,608|26,404,298,953] +1.4/12,064,287,840/11,117,622,413] +8.5 
3d qu-|80,331,336,376|77,274,634,350| +4.0/36,401,739,126/33,760,963,475| +7.8 
9 mos.!252679 902,495| 238406 136,957! +6.0'110000 783,761197,069,831,912| +13.3 

















The volume of transactions in share properties on the 
New York Stock Exchange for the nine months of the years 
































1934 to 1937 is indicated in the following: 
1937 1936 1935 1934 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January _-_....--.- 58,671,416] 67,201,745) 19,409,132) 54,565,349 
February - .....-- 50,248,010} 60,884,392} 14,404,525) 56,829,952 
Pbianeadnes 50,346,280} 51,016,548) 15,850,057 ,900, 
First quarter.........-.- 159,265,706] 179,102,685] 49,663,714) 141,296,205 
Meanth of AGtE. ccccecccnse 34,606,839] 39,609,538} 22,408,575] 29,845,282 
BREE, occskmeseen 18,549,189} 20,613,670} 30,439,671) 25,335,680 
Pa én oteteese 16,449,193} 21,428,647] 22,336,422} 16,800,155 
Second quarter. -.-..-..-..-- 69,605,221} 81,651,855) 75,184,668) 71,981,117 
EY 228,870,927| 260,754,540) 124,848,382] 213,277,322 
Month of July...........-- 20,722,285} 34,793,159) 29,427,720} 21,113,076 
BE bo weetanes 17,212,553} 26,563,970| 42,925,480] 16,690,972 
September...---.| 33,854,188] 30,872,559] 34,726,590} 12,635,870 
THES GI oo winsccee 71,789,026} 92,229,688] 107,079,790} 50,439,918 
Nine months. .......-..-- 300,659,953| 352,984,228' 231,928,172' 263,717,240 

















The course of bank clearings at leading cities of the country 
for the month of September and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN SEPTEMBER 



































Reserve districts for the nine months for four years: 
(000,000s ee es reve ages to a 
9 Months | 9 Months |inc.or] 9 Months | 9 Moaths cnnen — a a — ” ; 
36 Dec 1935 1934 New : ees 14,709 15,287 13,645 11,621 142,679 141,336 136,397 123,488 
Wedecad Recsete Btete. ; lee ea en ‘4 ,282 1,070 932 12,862 11, ; . 
Ist “Boston. -14 cities) 10,74+11,20| 9,47,06,050] 0.3] 0,07o,:08.20) e.c0ae0.508 — Pealadeipiia.--7-7- 1,480 1,495 1,278 1,008 14002 13°77 12/835 10.747 
2nd New York.15 " |147,644,529,611|145,756,551,487| + 1.3]140,406,914,642|126,990,660,329 oa ys AE "401 366 4«'316 «S274 «3,629 «3.266 «2,877 —s- 2,546 
3rd_Philadelphial7 °° | 15,758,032,373] 14,365,647,569] +-9.7| 12,859,933,304] 11,232,236,325 Pittsburgh. _------ 621 522 472 331 5,649 4,787 3,819 3,312 
éthj Cleveland..19 * | 13,336,585,977| 11,115,620,092| +20.0] 6,763,949,4241 7,652,889,167 gan pene 8 Gall 690 610 530 457 5.891 5.257 4,669 4,010 
=~ Beet S, | Sane sms enie $14.3) 4,194,749,727| 3,773,921,344 Baltimore... -- 294 271 225 203 2.716 2.408 2,130 1,958 
eoce . 288,687,694] 5,272,550,850] +19.3] 4,520,502,6 6655506 taut 9'445 ; e ” 
7th Chicago ...31 ° | 20,588,693,587| 18,129,718,828] +13.6 nascent 12. 508,818-297 ny  Peipcmne ys a4 bys 7 ett re 3237 704 
8th. St. Louis. * | 5,749,551,539| 5,132,055,758| +12.0] 4,435,144,459| 3,930,312,463 Geued” Nowe vel 444 375 275 241 3,822 3,048 2.452 2,224 
Oth}. Minneapolis16 * | 4,237,642,769| 3,810,911,192| +11.2] 3,488,736,517| 3,034,544,18  4inneapolis...... 363 290 305 265 2.731 2.412 2202 1,983 
10th ty 18 * | 7,577,341,182| 6,759,293,183| +12.1| 5,984,508,850| 5,152,465,299 New Orleans... 80 159 123 102 1.428 1.199 ‘989 ‘883 
11th Dallas-_... ie 4,478,799,980| 3,707,977,319] +20.8| 2,987,861,783| 2,719,665,240 Deeroit ae ear is 409 339 270 4461 3.893 3,297 2,676 
mite“ whcemans ** | 10,830,017,825] 9,494,470,095| +14.1] 8,275,273,441| 7,242,342,484 153 137. 110 92 1.339 1.169 1/005 "870 
Total. _..... 194 elties|252,679,902,495|238,406,136,957| -+-6.0]/219,962,682,575]196,789,800,624 = = = ‘= oo) = a > 
Outside N. Y. City... 110,000,783, 761] 97,069,831,912] +13.3] 83,565,632,950] 73,301,734,627 88 82 66 57 820 750 606 508 
Canada-___...- 82 elties! 13,921,927,520' 13,868,291.030' +0.5 12,134,022,577' 11,506,041,367 7 ite i’ - 1 ee 17 +4 4 
, : 143 127 103 90 1,228 1,049 891 752 
Our usual monthly detailed statement of transactions on 75 69 55 49 720 618 531 446 
the New York Stock Exchange is appended. The results for = 7 = yt a i= ae ar | 
September and the nine months of 1937 and 1936 are given 181 160 132 106 1,507 1,262 1,052 859 
below: Salt Lake City.... 73 64 55 48 629 536 465 391 
Hartford.....---- 43 42 40 32 468 439 403 324 
Seinen Month of September Nine Months eae 24,114 23,981 21,045 17,983 229,277 218,158 203,409 182,351 
m 1937 1936 — — Other cities. _...-- 2'659 2.423 1.843 1,603 23,403 20,248 16,554 14,439 
er? Total all... _._-- 26,773 26,404 22,888 19,586 252,680 238,406 219,963 196,790 
Stocks, number of shares. 33,854,188} 30,872,559] 300,659,953] 352,984,228 Outside New York.12,.064 11.118 9.243 7,965 110,001 97,070 83,566 73,302 
Railroad & mise. bonds _ _|$140,305,000|$250,571,000|$1,615,383,000|$2,119,361 i i i 
State, foreign, &c., bonds| 26,075,000] 23,569,000 265,540,000] 242,089,000 We now add our detailed statement showing the figures 
U.S. Government bonds-| 15,698,000] 30,875,000] 313,613,000] 230,931,000 for each city separately for September and since Jan. 1 for 
ERE Ee $182,078,000'$305,015,000'$2,194,536,000!$2,592,381,000 | two years and for the week ended Oct. 2 for four years: 
y T + 
CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 2. 
Month of September Nine Months Ended Sept. 30 Week Ended Oct. 2 
Clearings at— 
Inc. or Inc, or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
$ $ % $ $ $ $ % $ $ 
D wuss Federal Reserjve District—|Boston— ’ %e . 
Maine—Bangor..__- - 2,526,319 2,963,269] —14.7 26,308,567 24,111,629] +9.1 809,758 827,470] —2.1 1,020,854 791,931 
ear 9,696,097 8,679,657] +11.7 81,263,458 80,654,204 +0.8 3,407,367 3,370,817] +1.1 3,231,194 2,785,014 
Mass.—Boston...___- 876,223,815| 871,583,967} +0.5| 9,026,161,066| 8,538,395.243| +5.7|| 230,964,999] 244,188,048] 5.4) 245,710,000] 228,000,000 
Fall River_...____- 2,502,194 2,723,512] —8.1 26,393,656 24,426,791] +8.1 628,384 617,204, +1.8 $2,918 579,791 
.., ee 1,348,786 1,456,713] —7.4 14,648,605 [oeeeeee LEV -sudienadh  densube aa tana sale 
| 1,515,978 1,336,572] +13.4 15,322,805 13,568,810] +12.9 354,082 334,664) +5.8 292,380 272,377 
New Bedford______- 2,993,074 3,198,293] —6.4 27,572,121 25,992,587| +6.1 825,064 613,078] +34.6 809,874 606,808 
Springfield. _____-_- 13,125,768} 11,855,882] +10.7| 127,232,270 116,024,649] +9.7 3,446,699] 3,446,949] —1.0] 3,249,610] 2,904,840 
Worcester______.__- 8,951,576 7,411,823] +20.8 82,949,908 66,342,912] +25.0 2,508,219] 2,206,610] +13.7 1,569,724 1,343,877 
Conn.—Hartford _.___ 42,612,494, 41,773,488] +2.0| 467,738,651 438,798,381] +6.6 12'957.329| 12,829.896| +1.0] 14,497,103] 9,548,590 
b New Haven Cea aad 16,237,754 14,613,510 +111 168,707,874 148,147,816 +13.9 4.658.719] 4,375,064 +6.5| 4,106,478} 4,012,241 
aterbury__._.._.- 776, 242, +8. 7,844,700 55,425, SnD (teed | -egiieee eA BRK came: BR 
R. I.—Providence___- 42,694,600] 42,440,500] +0.6] 420,706,000] 380,590,300] +10.5 11,046,600| 11,352,400} —2.7| 10,392,600] 8,738,800 
N. H.—Manchester-_- 2,283,567 1,995,489] +14.4 21,561,543 21,492,002} +0.3 860,612 508] +46.2 574,579 745,082 
Total (14 cities) ____- 1,029,488,122| 1,018,275,475| +1.1] 10,574,411,224] 9,947,696,859| +6.3|| 272,467,832] 284,750,708] 4.3] 286,137,314] 260,329,351 
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Month of September Nine Months Ended Sept. 30 Week Ended Oct. 2 
Clearings at— 
inc. or Inc. or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
$ $ % $ $ % $ $ % $ $ 
Second Federal Resjerve District|—New York|— - 

N. Y.—Albany......-. 40,422,496 43,621,030] —7.3 366,498,930 315,509,704) +16.2/| 11,177,078 9,540,961] +17.1 7,522,655} 6,050,743 
Binghamton___..-.- 5,450,998 4,331,790] +25.8 50,023,307 44,603,251] +12.2 1,224,963 1,191,920] +2.8 1,010,782 1,078,421 
patente 154,487,074] 141,106,412} +9.5| 1,433,534,186) 1,220,541,963| +17.5]| 38,200,000] 38,700,000} —1.3| 30.700.000| 27.654.386 
ee cd 2,317,382 2,767,867, +1.8 26,766,989 25,567,538] +4.7 765,693 691,544] +10.7 646,675 "652. 
Jamestown_.-__-..- 3,255,984 2,644,466) +23.1 29,558,865 22.053.259| +34.0 797.049 789,186] +1.0 694,782 : 
New York_...-_--- 14,708,753 ,768|15,286,676,540| —3.8|142,679,118,734|141,336,305,045| +1.0|/3,745,241,833|4,439,898,690| —15.6 4,096,003.518'2.906.590 642 
Rochester_._-._--.- 33,699,065 31,762,055] +6.1 317,927,889] 289,848,118] +9.7 ,116.802 ,313,190] +8.6 8,571,.274| ' 8.220.496 
Syracuse........... 21,422,508 16,773,231| +27.7 186,234,503 155,843,500] +19.5 6,412,952 4,612,652} +39.0| 4.611.995 5.111.575 
Sang e 3,352,547 2,912,908] +15.1 33,558,757 oe oe. ee ek Baer ete ane 
Westchester County - 16,014,467 12,928,123] +23.9 141,382,038 125,587,273] +12.6 3,436,069 3,376,336] +1.8 3,518,635 1,682,783 

Conn.—Stamford._._- 20,275,557 17,244,416] +17.6 169,346,184 141,800,648] +19.4 4,041,415 3,941,169] +2.5 4,125,190] 3.622.227 

N. J.—Montclair.__-- 1,535,601 1,391,924] +10.3 16,438,752 15,019,030} +9.5 383,125 486,935] —21.3 *285,000 "360.865 
sige aplammalee 85,525,157 77,156,919] +10.8 787,999,010 730,196,480] +7.9|| 28,263,332] 23,916,420] +182] 19,316:292| 17,120,822 
Northern New Jersey] 134,794,685| 147,849,553] —8.8| 1,370,864,279| 1,271,063,631| +7.9|| 34,942,393] 44,658,098] —21.8| 44'607.585| 3710391547 
ee 3,549,026 3,375,160] +5.2 35,277,188 DEE SG . wabanesl,.. seawnasa patie Rigi Alec Ap as cant, ed 
Total (15 cities) . .../15,235,356,315|15,792,542,394| —3.5]147,644,529,611|/145,756.551,487| +1.3]|3,885,002,704|4,581,117,101]| —15.2|4,221,614,383|3,015,692.978 
Third Federal Resejrve District—/|Philadelphia |— 

1,927,666 1,594,537] +20.9 20,003 ,881 17,495,312} +14.3 434,763 422,860 +2.8 374,769 337,426 
*2,350,000 *2,000,000] +17.5 21,141,620 17,830,800] +18.6 824,872 597,234] +38.1 429,100) x 
1,480,095 1,322,112) +11.9 13,743,124 12,198,458] +12.7 430,896 352,933] +22.1 367,295 459,560 
9,418,956 8,339,666] +12.9 88,042,246 I REF Baie nes ee Et PS on, 2 
5,778,802 5,664,887| +2.0 55,285,540 47,577,779| +162 1,723,025 1,896,754 —92 1,512,324 1,300,042 
aaa 2,219,905 1,928,278] +15.1 18,480,532 OO fet aee ee. eee ng ial ae ae 
Norristown _.------ 1,880,347 2,314,370] —18.8 19,578,254 8 Bs per ren Ear poten eee <= dele 02 oe 
Philadelphia ____._- 1,480,000,000] 1,495,000,000| —1.0] 14,902,000,000] 13,577,000.000] +9.8]| 387,000,000] 457,000,000] —15.3| 396,000,000] 305.000.000 
Reading...._------ 6,016,533 5,147,528] +16.9 57,406,728 47,939,608] +19.7 1,872,336 1,438,555] +30.2 1,495,320 1.113.579 
Scranton ....-.-..- 9,684,804 9,494,677| +2.0 95,792,994 92,321,166] +3.8 2,540,703 2,497,230] +1.7| 2,543,991 2,170,451 
Wilkes-Barre... ___- 4,546,652 4,689,257| —3.0 42,590,371 43,346,578] —1.7 1,038,007 1,640,193] —36.7 1,161,339 1,219,271 
| (fn esi 7,135,786 6,170,837] +15.6 68,441,338 57,108,229] +19.8 2,077,004 2,167,817, —42 1,709,071 1.345.219 
Pottsvilie....-.---- 1,488,958 1,178,769] +26.3 13,292,876 ieee! 0 ake” nce ccd peed? Teor 
EE 604,022 490,230] +23.2 5,388,230 nn 66eee  o e saad © gin gateen Anns 
Hazleton ___---__-- 2,728,437 2,462,078] +10.8 25,745,895 TER WOE eee ees fh near: Py 

Del.—Wilmington _._- 20,460,849 16,137,656] +26.8 142,346,244 ok 2 SE Geass ease ite Me ph videtuien 

N. J.—Trenton_...._-. 14,013,000 13,067,600} +7.2 168,752,500 170,145,800} —0.8 4,045,000} 2,823,000) +43.3 6,645,000} 3,518,000 
Total (17 cities)...-| 1,571,734,812| 1,577,002,482| —0.3| 15,758,032,373| 14,365,647,569| +9.7]| 401,986,606] 470,836,576] —14.6| 412,238,209] 316,463,548 
Fourth Federal Res'erve District|—Cleveland-- 

Ohio—Canton.__....- 10,755,476 9,231,894] +16.5 94,123,986 74,997,127] +25.5 = a " - 2 
Cincinnati _.....-.- 269,558,676] 247,957,733] +8.7| 2,442,090,906| 2,076,709,961| +17.6]| 63,728,060] 57,172,401] +11.5| 49,815,803] 46,696,442 
Cleveland Di niionia £43,507.917 375,388,400 +182 8,822.328,316 3,048,104,287 +25.4 112,092,628] 98,933,854] +13.3] 78,524.241| 60,682.231 

nan (177, .716, ; 477,783, 432,871, +10. 13,703,100] 12,674,700 8.1] 12,488,3 ; 
Hamilton....-.---- 2,509,693 2,196,776] +14.2 20,955,170 ee Oe on caaeeE >! Seen pnw epee: ner 
7 pee FY eneneeee-- 1 Te 1,330,576 +256 14,701,542 9,667,449 PS BRR escent "eee -eewaree 
Mansfield. .....---- 7,621, 6,774,078] +12. 78,551,562 56,460,633} +39.1 1,603 ,007 1,175,574] +36.4 1,437,631, 1,171,246 
Youngstown .------ 12'300,386| 12,457,446) —1.3| 116,478.742| 9.103.107] 417.5 z > be a 1,171,246 
 papapiineeatepamee 6,694,734 6,468,765} +3.5 58,498,799 eee Bee See oe: ean erey ea. sugeate 
a agiapacinieicans wae 25,493,767 19,267,447| +32.3 220,166,493 SL OO ee ean ee 

Pa.—Beaver County. 962,07 833,936] +15.4 8,668,368 eee GR pa i cei re, Rat face 
Franklin - -....----- 504,968 450,090) +12.2 4,481,861 ee. ee oe oe eee seveeseny, | eauaenne 
a we lea Ri Hi PR yr +183 13,383,691 Cn eee ee ee 2% Cibesws Mie nsec: 

ODETED. . .-- == 621,123, ,947,443] +19.0] 5,649,476,402! 4,786,596,631| +18.0]| 159,126,947| 143,977,671 5, 116,948,791| 91,517,223 
Erie_.....--------- 7,145,973 6,530,681] +9.4 65,426,284 ee ee ms 7 ses pasdapaht: 91,517,223 
Ol City..--------- 11,050,858 9,017,204 +22.6 100,583 ,992 en se = Se! . rereees oro, Sarceetas | aaeeenne 
Warren --....------ 829,976 793,918 +4.5 7,014,649 I EE ee oo pees comers: es ocr 

Ky.—Lexington -..-.- 5,307,011 4,520,658, +17.4 57,746,439 ee eee. ee toa. \pevershel «) atamaee 

W. Va.—Wheeling._.. 8.038.055 7,831,167, +2.6 84,124,875 PORTIA CUBTE  nccmsetel _ nowehace neil vieibiaia haa Races: NCR 
Total (19 eities) _...- 1,487,707,126] 1,290,785,180| +15.3] 13,336,585,977| 11,115,620,092| +20.0]| 350,253,742| 313,934,200] +11.6| 259,214,766] 210,020,542 
Fifth Federal Reser|ve District—|Richmond— 

W. Va.—Huntington _ 1,642,177 1,232,622] +33.2 14,678,536 10,333,991| +42.0 366,175 285,726] +28.2 153,524 151,756 

Va.—Norfolk ....---- 10.517,000 9,631,000] +9.2 108,344,000 93,839,000} +15.5 2,790,000 2,527,000] +10.4| 2,600,000} 2.341.000 
Richmond... _---- 196,396,009} 175,084,188} +12.2| 1,514,771,919] 1,295,826,409] +16.9]| 48,737,105] 45,079,099] +8.1] 38.695,663| 39'354'226 

S. C.—Charleston__. - 6.414.614 7,005,367, —8.4 52,114,623 42.361,524| +23.0 1,662,099 2,357,030] —29.5 1,498,996 1,085,988 
Columbia. .....---- 9,009,081 7,742,599] +16.4 74,175,526 65,611,308] +12.71 _....... Sto IR evince mae 
Greensville. -.------ 5,431,724 4,799,990] +13.2 46,150,579 39,492,753] +16.9]| ~__....- — seesest . weenemns 

Se re o----- o30.208.008 918-601,860) +21.6] | 120,485,888) 121,428,125! +6.6)/ spon <scuowesy (semanas 

Md.—Baitimore- . -.-- 93,915,1 70,579,901] +8.6| 2,715,798,206] 2,408,176,251 +12.8]| 82,091,658 ry 965.897] 662671023 
Frederick. . .---..-- 1,958,260] 1,621,931] +20.7 15,573,194| ' 12,787,756, +21.8|| ___._- TSS, TEASSO «OS AES 

D. C.—Washington...| 90,915,381 89,611,954] +1.5]: 944,516,263) 823,586,614) +14.7|| 22,014,238] 24,840,166) —11.4| 21,587,029] 198.750.6038 
Total (10 cities)...-| 636,503,053] 584,001,412) +9.0] 5,615,608,734] 4,913,643,725] +14.3]| 157,661,275] 155,531,860] +1.4] 136,501,109] 128,459,691 

a poten’ Reserjve a nae tea paar - P 
‘enn.—Knoxville... .- 6,259, 13,745,697] +18. 150,351,567 125,786,530] +19.5 3,965,818 3,108,882] +27.6| 3,036,411 
Nashville. .....---- 80,354,671 70,056,335] +14.7 701,426,769} 580,029,892] +20.9]| 16.852.381| 15.903.684 ey 13,709,839 13'si3 aes 

Georgia—Atlanta _-_-- 236,400,000} 227,200,000] +4.C] 2,126,400,000] 1,831,400,000] +16.1]| 57,700,000] 54,500,000] +5.9] 48,500,000] 39'300'000 
y SS ae: 6,026,904 5,523,776} +9.1 49,717,816 42,301,485) +17.5 1,417,683 1,531,876] —7.5 1,207,327 1.072.758 
Columbus...--..--- 4.432.362 3, a7 +348 35,844,044 eee See on ae og PSN PERM ie ce yee of thee 

ACONn . . . ~~ — ---- ~~ ® 4,916,94 +6. 39,137,890 33,134,361] +18.1 1,231,499 1,136,987 8.3 1,138,071] 972.2728 

Fla.—Jacksonville _ _ _- 65,279,771 57,731,850] +13.1 695,550,749] 557,637,434] +24.7|| 13'920,000] 14,136,000 sy 11'898,000 11,000,000 

an Bbiingians---| hors] abst] 143] rdessreed| ettaor ora] Ta¢6|| avoided] av iar a val w7eited ~ 
fob eS yoth erry t?. 786,857,8 644,891,979] +22.0]/ 22,391,609] 21,167,822} +5.8| 17,381,304] 16,951,055 
oa 7,985,761 7,518,062} +6.2 68,167,661 52,834,043] +29.0 1,857,203 1,659,236] +11.9 1,612,514 MS eea’sie 
Montgomery ___._.. 4,240,396 5,293,684] —19.9 32,756,811 Ne Sane’: eatactmen pene 

Miss.— Hattiesburg - - - 5,281,000 .765, +10.8 45,028,000 0 i eereoen, Saamencats —SoNg <  peoyenss | aehgeede 
Jackson ....--.---- 6,363 ,828 7,745,737| —17.8 60,167,505 50,140,021] +20.0 > . - - onoeonne 
Meridian _.....-.-- 1,715,802 1,936,271] —11.4 13,049,915 aie’ <a aaa Saat one a Sa 
Vicksburg... ......- 762,641 941,440] —19.0 6,592,842 5,369,962] +22.8 234,449 236,493} —0.9 178,000) ~ 132,917 

La.—New Orleans..--| 180,133,103} 158,612,198] +13.6] 1,428,049,870] 1,198,858,284] +19.1]| 44,503,770] 40,499,295] +9.9] 33,831,939] 31,712'098 
Total (16 cities)....| 713,649,164] 656,505,090] +8.7| 6,288,687,694| 5,272,550,850] +19.3|] 164,074,412] 153,880,275] +6.6] 132,493,405] 117,234,253 
Seventh Federal Re|serve District|—Chicago— 

Mich.— Ann Arbor... 43287 4 one Tet ‘fe aib.c0s. 108 . 13,711,393 +9.5 200,761 183,128] +9.6 661,716] 540,208 

Sdavonuhes he 819, 456, 4,460,892, 892,649, +14.6]| 111,406,856] 111,572,952) —0.1] 83,061, ‘ 

Flint . . -.-.-------- 5,261,098] 3,947,691] +33.3 46,695,098} ' 41.692.725| +12.0|]| |... ._- 061,687) 65,476,064 
Grand Rapids_____- 14,311,142 12,721,909] +12.5 125,559,098 106,039,470} +18.4 3,109,061 
2,208,009 1,850,786] +19.3 19,036,402 16.458,4871 +15.711 .-.....- 
6,807,556 6,599,879] +3.1 62,351,486 55,908,559] +11.5 1,627,104 
2,858,070 2,562,769] +11.5 26,208,443 21,601,728] +2081) _....... 
3,355,400 2,700,921] +24.2 26,378,217 21,532,134] 422.51) _..._- 

? 4,666,334 4,676,323) —02 44,014,248 40,516,531 +8.6 1,155,059 
OSS RNRERS: 15,655,967 11,231,965] +39.4 139,459,263 104,103,310] +34.0]} ____-___ 
Indianapolis... ____. 75,465,961 69,314,000] +8.9 720,422,760] 617,965,000} +16.6]| 17,171,000 
South Bend____._.- 5,888,891 4,880,628] +20.7 58,401,860 46,798,217| +24.8 1,531,489 
Terre Haute..___..- 21,613,359 19,653,450] +10.0 194,822,499 180,629,178} +7.9 4,980,302 
Wis.—Madison._____- 4,636,551 3,873,984] +19.7 43,131,062 $4,497,778) +2561) = __...5.- 
Milwaukee. _......- 87,564, 81,802,390] +7.0} 820,134,246] 750,462,476] +9.3]| 20,765,709 
Oshkosh. .......--- 2,302,943 1,980,891] +16.3 18,925,134 16,609,070} +13.9]} ___..._- 
Sheboygan. ._.._._.- 2,879,794 3,212,849] —10.4 28,666,049 25,518,456] +12.3/) _______- 
Watertown_.______- 412,439 480] —15.6 4,573,293 4,313,500] +6.0]} _______- 
Manitowoc. _-.._._- 1,267,976 1,413,954] —10.3 12,334,455 11,540,793} +6.9]| ___--._. 
pids . . 4,791, 4,632,120} +3.4 43,134,676 +8.8 1,135, 
Des Moines... _.._- 45,287,993] 31,569,723] +43.5 333,999] 318,054,725] +6.1 9,825,378 

Siox City.........- 13,653,675 14,031,102] —2.7 120,954,922 127,688,812} —5.3 3,821,288 
PS RTH 811,512 623,660] +30.1 7,047,780 5,662,301] +24.5]) __.- ._. 
1.—Aurora.__......- 3,380,624 1,918,140] +76.2 22.452 .699 14,628,868] +53.5]) _______- 
Bloomington _.____- 1,784,354 1,833,641] —2.7 17,442,790 16,384,229] +6.5 483,614 
I al con arian 1,429,894,528] 1,282,157,419] +11.5| 12,861,887,355| 11,322,150,390} +13.6]| 354,402,495 
Decatur... .....-.- 4,121,987 3,487,849] +18.2 36,306,873 30,505,343] +19.0 1,064,852 
DD icin divine oid 16,507,677 17,541,601] —5.9 159,072,765]  161,695.401] —1.6 3,889,304 
Rockford. _..._-._- 6,160,105 5,005,420] +23.1 55,993,985 40,110,104] +39.6 1,498,064 
Springfield. ....__._ 5,999,377 4,973,840] +20.6 54,220,055 45,801,740] +18.4 1,447,047 
Saisie asia 645,268 575,830] +12.1 5,831,354 4,936,722] +18.1])  ......_. 

Total (31 cities) ._..| 2,226,502,344] 2,011,876,483] +10.7| 20,588,693,587 18,129,718,828) +13.6]| 539,514,936] 547,491,829] —1.5 417,199,314) 358,929,207 













































































































































































Volame 145 Financial Chronicle 2335 
CLEARINGS (Concluded) 
Month of September Nine Months Ended . 30 Week FE a 
r if Sept nded Oct. 2 
Inc. or Inc. or Inc. or 
1937 1936 Dec. 1937 1936 1937 1936 Dec. 1935 1934 
3 $ % 3 $ 3s $ 
Eighth Federal Resjerve District|—St. Louis— * , 

Mo.—St. Louis__._._- 400,783,419 366,031,132 +9.5| 3,628,813,734| 3,266,210,848 99,200,000 90,700,000]; +9.4 81,900,000 70,500,000 

) Cape Girardeau____- 3,495,630 3,048,417] +14.7 31,845,603 a nn ead ecnsl 86 seaseénal. " sncdahiane 
Independence ______ 502,195 401,350] +25.1 4,796,163 eR, ES RE ea ee Cees a ere re eae 

Ky .—Louisville _..... 152,777,702 137,055,438] +11.5] 1,338,727,799] 1,169,107,227 33,496,724 30,500,096, +9.8 28,064,962 23,407,894 

Tenn.—Memphis_.__- 97,944,491 118,369,273] —17.3 718,617,294 643 448,750 29,514,155] 37,594,620) —21.5}] 24,939,887] 22,928,478 

Ill.— Jacksonville _____ 279,388 270,970} +3.1 2,688,946 2,550,204 x x x x x 
PIR 2,827,000 2,404,000} +17.6 24,062 ,000 19,938,000 592 ,000 540,000} +9.6 495,000 452,000 
Total (7 cities)____- 658,609,825} 627,580,580} +4.9] 5,749,551,539] 5,132,055,758] +12. 162,802,879] 159,334,716] +2.2| 135,399,849] 117,288,372 
Ninth Federal Rese|rve District—|Minneapolis— 

Minn.—Duluth____-_-- 17,035,239 12,338,803] +38.1 142,835,504 110,297,417] +29. 3,590,371 3,010,677] +19.3 3,625,775 2,779,928 
Minneapolis. ___..-- 363,010,145} 289,557,374) +25.4| 2,731,427,487] 2,411,837,698] +413. 75,704,131 68,324,695) +10.8} 79,598,590] 62,106,875 
Rochester. _.......- 1,413,963 1,408,121} +0.4 11,600,372 ite | Sa estes seaente POG BREESE ILA Pb ite sve 
SS eae 116,576,495 110,430,766] +5.6 984,339 ,863 926,761,523 +6. 26,808,233 27,103,772} —1.1 21,992,036 22,741,767 
I i ig dss 1,488,714 1,661,256] —10.4 13,540,337 iy Bet f eee eek saudi vw~ettbsecal (ae 
Fergus Falls______-- 524,874 475,472] +10.4 4,599,039 re) 6 * Ree Sees. danel | ‘ghteoiee. (\. een. 

N. D.—Fargo____---- 10,355,918 9,552,686] +8.4 83,690,655 78,712,927] +6. 2,614,479 2,190,130] +19.4 2,070,208 1,849,456 
Grand Forks_..-.-- 1,411,000 943,000} +49.6 8,658,000 TI fee Senne! Eee © caeaicned eoael-  ceeeeawtee eae 
ND oa a eg 1,079,000 866,744) +24.5 8,232 287 Girma G96” ccandbicee - cieanvss saath - Saiithedee on ae 

S. D.—Aberdeen_-___- 3,396,438 3,043,690] +11.6 26,446,014 23,274,034] +13. 714,956 662,148] +8.0 656,645 507,514 
Siox Falls_......--- 6,478,572 6,990,221] —7.3 57,754,227 Oe OF RR ee eee ener: otek,“ aigbbk abel Olas 
aon ee Sis 537,700 499,100] +7.7 5,347,510 See. Deel “aaaudecel § <wasnced vend abhabsoul <calweean 

Mont.—Billings - _ . .-- 3,594,700 3,332,260} +7.9 26,155,354 23,759,950] +10. 788,621 861,598] —8.5 778,904 440,842 
Great Falls_.....--- 4,402,372 3,489,661] +26.2 30,662,190 SE. EM. ceemmctadl  senhaned eanell  Spgemepeeee ete ene, 
OS eigenen age 13,262,200 11,388,788] +16.5 100,160,369 94,785,502} +5. 2,693,995 2,587,311] +4.1 3,425,834 2,488,404 
Lewistown__...._-- 261,171 323,754) —19.3 2,193,561 Seer Ge Sista” aGewewed NS er eae. Ee 
Total (16 cities)_.... 544,828,501] 456,301,696 +19.4] 4,237,642,769 3,810,911,192 112,914,786 104,740,331] +7.8] 112,147,992] 92,914,786 
Tenth Federal Rese rve District—|Kansas City- | 

Neb.—Fremont _-..--- 455,488 548,480) —17.0 4,241,068 4,342,541 87,900 107,805] —18.5 98,219 106,728 
Hastings____.....-- 592,603 469,260) +26.2 5,437,819 4,929,887 124,456 110,398] +12.7 121,228 95,348 
Lineoln..._...--- 11,289,156 12,095,301| —6.7 104,787,901 108,843 ,890 2,546,659 2,988,563] —14.8 2,816,579 2,142,941 
anaes paate 137,813,951 133,461,886] +3.3] 1,203,931,273} 1,228,019,803 31,666,825} 29,850,123] +6.1] 30,884,311] 27,742,772 

Kan.—Kansas City __- 16,019,405 15,087,449] +6.2 151,114,116 eee i. ?. arr Pee osenl secsasecl  scoanscunns 
Manhattan ______-- 574,414 463,124) +24.0 5,236,016 4,473,375 sdieiweds aceian ated xdceuele: yu 
Parsons _.._..__--- 865,584 765,541] +13.1 7,116,434 Ce Re ae ee ie OE ee Pammapr tes 6 
,  — i aserags 7,558,327 8,755,790) —13.7 88,900,297 84,173,684 1,516,615 2,273,087] —33.3 2,811,000 2,000,887 
Wichita ___.__.---- 13,827,445 11,261,682] +22.8 137,357,375 120,128,504 3,558,016 2,994,978] +18.8 3,144,528 2,642,441 

Mo.—Joplin __...-.-- 2,111,933 1,862,794] +13.4 18,719,460 17eeeeel) 6S caekbcete. nednucied ‘ities ee 
Kansas City._..-_-- 419,127,290} 394,928,097] +6.1] 4,051,112,585) 3,519,407,301 92,521,571] 88,523,526] +4.5) 86,551,854] 76,802,640 
St. Joseph_....---- 12,426,140 12,442,673] —0.1 122,602,085 119,444,217 2,701,722 2,673,012] +1. 3,012,615 3,144,378 
Carthage__.___.---- 596,358 654,737| —8.9 5,077,722 StL <. “Gdeseosek. eeoddsucier Kak. Chee cen eee 

Okla.—Tulsa___..---- 42,768,013 34,967,706) +22.3 379,813,055 SIS Sree Steen <uanecsel — cadsdscs it ee) ee tre 

Colo.—Colo. Springs -- 2,851,777 3,051,027] —6.5 26,576,614 24,764,628 230,879 378,997] —39.1 534,010 648,699 
, Rae 143,313,447] 126,629,915) +13.2!' 1,228,312,845} 1,049,484,302] +17.0]} ...-----] -u------ SPE ye ee het 
I 2,822,477 4,272,901] —33.9 25,549,358 27,566,249 558,201 620,675} —10.1 570,274 508,167 

Wyo.—Casper_..----- 1,448,066 1,232,290] +17.5 11,455,159 30,805,006) 12.0, ssocteccd = -adsacee éwock:  dthebhedll.-!weedawad 
Total (18 cities)...-}| 816,461,874) 762,950,653] +7.0) 7,577,341,182] 6,759,293,183 135,512,844] 130,521,165] +3.8] 130,544,618] 115,835,001 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin __..--- 6,343,722 5,460,830] +16.2 55,056,101 44,990,421 1,393,783 1,310,595] +6.3 1,044,025 953,357 
Beaumont __.-----.- 4,722,045 3,577,859] +32.0 42 245,474 eS - > ee eee Ree ee a ee Tee ee eee 
. Legit 251,516,862} 231,466,406] -+8.7| 1,982,806,804] 1,703,315,933 56,528,151 53,339,89€] +6.0] 39,803,555) 39,654,322 
Oe ne 19,296,366 16,042,432] +20.3 175,657,075 eee et. 6 OY eee eS Beery essa «aie oe 
Ft. Worth._....--- 33,241,636 26,053,867] +27.6 308,177,358 235,116,477 7,862,609 5,533,56 | +42.1 5,762,963] 14,083,807 
Galveston__...--.-- 14,476,000 12,624,000] +14.7 104,439,000 86,773,000 3,471,000 2,921,001] +18.8 2,222,000 2,325,000 
Houston __._..------ 207 237,342 159,360,386] +30.0] 1,603,289,071] 1,287,395,963| +24.5]) -.------[ 2 ------ Sosa... temaaa ii bee Seep 
Port Arthur__...--- 2,061,502) 1,595,000] +29.2 18,848,233 13: GEO ee SEE “dadéeed  _ecanones ceed. sakaes le Stee”, 
Wichita Falls_..--.-- 3,846,676) 3,328,674] +15.6 35,978,922 29,749,392 854,060 636,106] +34.3 934,548 x 
Texarkana____-_.--- 1,779,700 2,187,362] —18.6 12,468,298 Ye ee Re eS eee ee Gea. Ee eee 

La.—Shreveport--.-_--- 16,639,731 15,852,389} +5.0 139,833,644 117,441,121 3,482,702 3,620,736] —3.8 2,852,915 2,355,151 
Total (11 cities) ___-- 561.161,582| 477,549,205] +17.5| 4,478,799,980] 3,707,977,319 73,592,305] 67,361,898] +9.2] 52,620,006} 59,371,637 
Twelfth Federal Rejserve District|—San Franci|sco— 

Wash.—Bellingham _ __ 2,333,152 2,870,190} —25.4 20,331,864 PS a) ae oe er ees ee a ree 
Ro ceeaece 181,420,000] 160,486,268] +13.0| 1,506,893,418] 1,261,784,860) +19.4 38,974,000] 37,676,503] +3.4] 30,920,323] 26,022,698 
DNR. co cawis ow 46,058,000 48,862,000} —5.7 355,236,000 339,082 ,000 +4.8 11,181,000 12,078,000} —7.4 10,082 ,000 8,954,000 
, eee 7,127,756 5,797,857| +22.9 41,394,789 33,511,004) +23.5 1,535,193 1,347,816] +13.9 844,453 823,740 

Idaho—Boitse_____.--- 6,683,818 5,731,330] +16.6 49,417,473 ck! U6!) awe ae stun: pul kc pteds tie 

Ore.—Eugene__..----. 1,284,000 1,051,000} +22.2 9,707,000 (fF Bo ¢ See ee DP a re ee en eee 
a er: 152,579,995! 141,803,379] +7.6| 1,237,826,426] 1,061,872,106) +16.6 33,823,057| 33,245,394] +1.7] 27,480,503] 23,690,233 

Utah—Ogden _.___.-- 4,655,035 5,319,508] —12.5 29,747,361 27,956,171 ree aoe a a ee Bee eee 
Salt Lake City____-- 73,454,075 64,201,245] +14.4 628,631,592 535,852,366] +17.3 17,087,082 16,233,553} +5.3] 14,921,116] 12,306,225 

Ariz.—Phoenix_____-- 14,523,093 11,691,166] +24.2 143,846,443 SIG Pe SEG senkeredl 8  senensue eoull.. ahiésag, Wiaheasehar 

Calif. —Bakersfield_ -.- 7,186,476 5,843,467] +23.0 67,751,103 oe ef i rer ee ee ee eee 
Berkeley___..-..--- 28,960,394 18,472,663] +56.8 198,308,308 ie Oe RSS eee eee uel... . sins maki \0 gece, de 
Long Beach__.-.---- 17,724,322 15,426,666] +14.9 164,952,897 153,137,935] +7.7 3,706,129 3,614,236] +2.5 3,285,912 2,670,116 
Modesto....-.----- 4,982,000 4,111,000] +21.2 34,035,000 ie a Fees Se watt: sphueiee iE tst se aneetie 
Pou S éccuses 15,625,716 13,590,422] +15.0 158,960,542 130,658,347] +21.7 3,443,517 3,179,797, +8.3 3,013,646 2,501,641 
Riverside._.....--- 3,398,830 2,751,475) +23.5 34,948,647 ae See. CEG. iecaasece .. secanties ee ee ee 
San Francisco. -.._-- 689,760,000} 609,893,458] +13.1] 5,890,723,763| 5,256,508,955| +12.1]] 157,099,000] 152,068,163] +3.3] 147,295,182] 118,921,176 
San Jose......._-.- 14,894,340 13,414,423] +11.0 112,473,146 99,417,604] +13.1 3,837,109 3,293,972] +16.5 2,979,713 2,476,962 
Santa Barbara--_--- 6,210,297 8,088,329] —23.2 57,649,149 54,355,376] +6.1 1,325,573 1,306,461] +1.5 1,263,979 1,029,185 
Be Btu swcwnne 12,370,743 9,522,457] +29.9 87,375,904 76,236,359) +14.6 2,230,417 2,093,030} +6.6 1,741,184 1,335,997 
Total (20 cities)_..-] 1,291,038,890} 1,148,928,303] +12.4| 10,830,017,825| 9,494,470,095| + 274,242,077] 266,136,925) +3.0] 243,828,011! 200,731,973 

Grand total (194 cities) |26,773 ,041,608|26,404,298,953) +1.4/252,679.902,495|238,406,136,957 6,530,026 ,398|7,235,637,587| —9.8/6,539,938, 9764,993,271,339 

Outside New York __-__!12,064,287,840'11,117,622,413' +8.5'110,000,783,761' 97,069,831,912 2,784,784,565! 2,795,738,897 —0.4|2,443,935,4582,086,680,697 

CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 30 
Month of September Nine Months Ended Sept. 30 Week Ended Sept. 30 
Clearings at— _— 
Inc. or inc. or 
1937 1936 Dec. 1937 1936 1937 1936 Dec. 1935 1934 
Canada— $ s % s £ $ $ % & $ 

8 cinwadek 477,875,191 555,804,588] —14.0] 4,746,487,178] 4,703,331,008 9|| 107,672,762) 127,554,349] —15.6] 107,012,353] 129,630,422 

66s cndtibation 469 340,692 445,737,018} +5.3| 4,353,524,004| 3,775,832 ,637 d 114,786,670] 105,790,697} +8.5| 100,665,377] 121,250,531 

_ “a eeeaee: 212,720,582 322,727,418) —34.1 1,484,769,535| 2,194,891,554 é 56,929,121 78,851,186] —-27.8 75,617,415 86,662 ,353 

Vancouver._....----- 78,145,156 84,179,762; —7.2 740,901 ,371 695,893,655 ° 17,980,090 19,848,491] —9.4 18,376,186 17,875,239 

EE Ce cde neawesel 79 547,301 82,182,844 —3.2 798,876,563 812 ,299 ,262 e 15,502 ,943 15,799,908} —1.9 20,044,114 4,864,752 

SR. 22,723,311 16,413,775] +38.4 190,937 ,366 154,688,849 ' 4,876,509 3,723,672) +31.0 4,914,591 4,663,468 

I eaten teenie nil 10,939,990 10,382,146] +5.4 97,746,701 87,578,950 d 2,319,362 2,171,202} +6.8 2,386,770 2,570,404 

ae aaa a 25,303,543 18,340,476] +38.0 209,377,155 171,102,946 2 5,920,772 4,826,129] +22.7 4,867,269 4,726,681 

Ce enced 26,294,158 30,701,028] —14.4 219,083,231 223 346,027 } 7,058,520 7,994,161] —11.7 7,757,932 6,917,995 

_ Re 7,927,258 8,214,722} —3.5 74,757 690 66,591,746 ‘ 1,801,791 1,755,017} +2.7 1,899,527 1,806,858 

I ie pn oat 7,396,777 7,273,403 +1.7 62,494,917 64,026,622 d 1,550,204 1,739,092} —10.9 1,892 ,026 1,815,705 

oe 11,992,129 11,673,576] +2.7 107,641,639 108,058,657] —0.4 3,042,135 2,562,118] +18.7 3,322 684 3,200,366 

Edmonton... __------ 17,482,689 17,011,881] +2.8 149,676,235 141,553,652} +5.7 4,113,377 3,950,870] +4.1 4,198,338 4,130,070 

RE RARER 19,013,601 35,926,115} —47.1 139,855,587 152,511,411] —8.3 4,028,989 8,168,409] —50.7 7,059 ,439 5,413,138 

; a i a mma, 1,724,873 1,811,426] —4.8 11,718,111 11,668,479} +0.4 435,223 399,608} +8.9 354,860 458,281 

Lethbridge______-.__- 2,815,081 2,313,377| +21.7 17,348,037 17,181,482} +1.0 709 ,367 592,372} +19.8 646,038 487,917 

Saskatoon _.....-..-- 6,156, 8,911,660] —30.9 52,054,004 54,604,826| —4.7 1,353 ,016 2,210,382] —38.8 2,264,343 1,858,655 

2,584,943 3,706,761] —30.3 22,878,871 21,630,320) +5.8 469 304 845,305) —44.5 724,431 658,745 

; I Ga. 3,783,444 3,749,090} +0.9 36,820,693 32,796,332} +12.3 840,713 836,014) +0.6 862,756 806,742 

Pars Wimem........- 3,346,086 3,345,531 +0.1 29,475,468 28,013,731 +5.2 783,887 739,938] +59 646,136 748,978 

New Westminster _____ 3,104,541 3,015,617] +2.9 25,719,984 23,571,988} +9.1 784,994 621,119} +26.4 827,036 521,919 

Medicine Hat _..__-.-- 1,317,097 1,188,423) +10.8 8,681,746 9,068,192} —4.3 396,356 290,430} +36.5 458,453 294,293 

Peterborough _._.--.-- 2,596,701 2,854,435} —9.0 24,204,039 24,032,829] +0.7 568,257 ’ —6.4 676,967 671,231 

GED nos maroned 3,203 225 2,641,237) +21.3 25,904,847 21,980,610) +17.9 739,072 530,521] +39.3 618, 729,674 

ee 5,012,692 4,943,322} +1.4 41,771,334 40,244,110} +3.8 983 ,283 1,178,649] —16.6 1,166,259 1,184,635 

| aS, 11,358,656 10,706, +6.1 117,836,191 103,132,538] +14.3 2,573 ,502 2,515,044) +4+2.3 2,126,380 2,391,201 

Prince A)bert........- 1,952,422 1,771,027] +10.2 13,306,596 12,629,539} +5.4 442, 398,322} +11.0 4, 81,259 

CE TS 3,449,023 3,153,648} +9.4 30,024,461 26,739,114] +12.3 800,709 756,767} +5.8 690,233 675,018 

(BB aie See 2,559,513 2,547,685 0.5 21,314,544 20,488,081} +4.0 620,435 576,667| +7.6 ‘ 471,024 
Chatham_.......___- 2,376,161 1,904, +24.8 21,249,805 17,872,355) +18.9 541,173 471,222) +14.8 424,130 462,975 
_ aR Nap ES 2,052,181 1,777,059} +15.5 18,449,054 17,449,862} +5.7 374,339 380,551) —1.6 455,997 470,350 
SE ie cadnweweue 4,498,424 3,985,465) +12.9 37,040,563 33,479,666] +10.6 1,183,510 288,690) +19.7 829,895 754, 
Total (32 cities) _____ 1,530,594,431' 1,710,895,153' —10.5] 13,931,927,520! 13,868,291,030' +0.5!! 362,182,558! 399,673,811 —9.4' 374,888,8291 409,555,423 





* Estimated. 


x Figures not available. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES SEPT. 30, 1937 <1 « 


The preliminary statement of the public debt of the United 
States Sept. 30, 1937, as made up on the basis of the daily 


Treasury statement, is as follows: 











Bonas— 
3% Panama Canal loan of 1961...-.-------- $49,800,000.00 
3% Conversion bonds of 1946-47...-.-.---.- 28 894,500.00 
2% % Postal Savings bonds (14th to 49th ser.) 118,367 ,560.00 
$197.062 ,060.00 
Treasury bonds 
44% bonds a 1967-O8.W.ocwccaoccancensce $758,955,800.00 
4% bonds of 1944-54. ..-...-------------- 1,036.702,900.00 
3% % bonds of 1946-56. ...-------------- 489,080,100.00 
3% % bonds of 1943-47....-...---------- 454,135,200.00 
3% % bonds of 1940-43......------------ 352,993,450.00 
3% % bonds of 1941-43......-.---.------ 544,870,050.00 
3%% bonds of 1946-49. .....-.---------- 818,627,.000.00 
3% bonds of 1951-55. .....-------------- 755,469,500.00 
Ban DeeGs Of 1061... -ccccccccesencese 834,463,200.00 
3% % bonds of 1943-45......------------ 1,400,534,750.00 
3% % bonds of 1944-46......------------ 1,518,737,650.00 
3% bonds of 1946-48. .......------------ 1,035.874 400.00 
3% % bonds of 1949-52..........-.-.---- 491,375,100.00 
2%% bonds of 1955-60. ........---..---- 2,611,107,650.00 
2% % bonds of 1945-47......-.---------- 1,214,428 950.00 
234 % bonds of 1948-51......------..---- 1,223 ,496,350.00 
23% % bonds of 1951-54..........-------- 1,626,687 ,650.00 
2% % bonds of 1956-69. .......-.-.------ 981,838 ,050.00 
24 % bonds of 1949-53........-.-..---.-- 1,786,362 ,050.00 
19,935,739,800.00 
United States Savings bonds 
St D.. nndcidnccddccaccncsbacosennnceso $185,985,727.75 
|) ae 346,277,164.00 
IT ia. nanenethaipdinb abacteigeimnnia 308 ,164,643.65 
CEE ME i ncdcdondcecnedaadensedo 44,669,372.39 
885,096,907.79 
Adjusted Service Bonds of 1945......---.... $363 223,950.00 
(Government Life Insurance Fund series) .. 500,157,956 .40 
863,381,906.40 








$21,881,280,674.19 


Treasury Notes— 
25% % series A-1938, maturing Feb. 1, 1938-.- 
2% % seties B-1938, maturing June 15, 1938-- 


$276,679,600.00 
618,056 ,800.00 


3% series C-1938, maturing Mar. 15, 1938... 455,175,500.00 
24 % series D-1938, maturing Sept. 15, 1938-. 596.416,100.00 
15, 1938_- 433 ,460,000.00 


1\% % series E-1938, maturing Dec. 
4 1,293,714,200.00 


% series A-1939, maturing June 15, 1939... 














% % series B-1939, maturing Dec, 15, 1939.. 526 ,233,000.00 
1 % series C-1939, maturing Mar, 15, 1939-_. 941,613,750.00 
1% % series D-1939, maturing Sept. 15, 1939... 426 554,600.00 
1% % series A-1940, maturing Mar. 15,1940.. 1,378,364,200.00 
1 % series B-1940, maturing June 15, 1940-.- 738,428 ,400.00 
1% % series C-1940, maturing Dec. 15, 1940... 737,161,600.00 
% series A-1941, maturing Mar. 15, 1941... 676,707,600.00 
% series B-1941, maturing June 15, 1941-.- 503,877,500.00 
1 % series C-1941, maturing Dec. 15, 1941... 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942_. 426,349,500.00 
2% series B-1942, maturing Sept. 15, 1942_- 342 ,053 300.00 
$10,575,271,950.00 
3% Old-Age Reserve account series, mat 
June 30, 1941 and 1942. .........-....-. 390,100,000.00 
3% Railroad retirement account series, ma- 
Sees June SO, 19068... ccccccevcesecocee 20,000,000.00 
we Civil Service retirement fund, series 1938 
an a of Ad WAN ea an mah chin tp inmate ree eane 376,800 ,000.00 
“mn Foreign Service retirement fund, series 
eae re ene 3,416,000.00 
a Canal Zone retirement fund, series 1938 
S cetditin dani ahi tanededethnne 3,732,000.00 
“me Alaska RR. retirement fund series, ma- 
turing June 30, 1941 and 1942_........... 253,000.00 
2% Postal Savings System series, maturing 
Tih, Mio tavehdanteeaetpebdsechon 30,000,000.00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939..........-.. 90,000,000.00 
11,489,572,950.00 
Certtficates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
i, 2, Si vatemeseadeseondmep $32,800,000.00 
244% Unemployment Trust Fund series, ma- 
Se A EE, PEs a 6acncccucssensccese 457,934,000.00 
490,734,000.00 
Trensaty bills (materlty valNd)..ccccccccccn coccccccccccescs 2,402,649,000.00 
Total interest-bearing debt outstanding. ........-...-.....-.- $36,264,236,624.19 


Matured Debt on Which Interest Has Ceasea- 
Old debt matured—issued prior to Apr. 1, 1917 














(excluding Postal —- a ee $4,659,130.26 
2%% Postal Savings bonds.............-.. 48,200.00 
34 % 4% and 444 % First Liberty Loan bonds 
I cn ices ansaid tall eoeh Sritiei gies esa tyanied 27,449,800.00 
4% and 444% Second Liberty Loan bonds of 
i STL TE LILES AS IIE LAPS 1,416,650.00 
44% Third Liberty Loan bonds of 1928__-... 2,347,300.00 
% Fourth Liberty Loan bonds of 1933-38. . 36,382,000.00 
% und 4% % Victory notes of 1922-23__._. 686,350.00 
Treasury aotes, at various interest rates_-..-_.. 28,455, 150.00 
Ctfs. or indebtedness, at various interest rates. 5,493,350.00 
Ts. ckenichsesadacdeinhbnwenwe 14,649,000.00 
Treasury savings certificates. .............. ,825.00 
121,845,755.26 
Debt Bearing No Interest— 
United States notes...........-.....-..... $346,681,016.00 
RE GENEVE oc cc cccccdnddccadnccucaes 156,039,430.93 
$190,641,585.07 
see, ov A for retirement of National bank and 
ederal Reserve bank notes. ............. 293,074,361.00 
oid demand notes and fractional currency -._. 2,032,511.50 
Thrift and Treasury savings stamps, unclassi- 
Se hs Gbik hb inda a odbndddankicsccoe 3,259,994.24 
489,008,451.81 
IIL 2s ic os a ccleelipilaeeahibmindaabinedkad eeuakccinahanined $36,875,090,831.26 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 22, 1937: 
GOLD 


The Bank of England ose reserve against notes amounted to £326,406,625 
on Sept. 15, showing no change as compared with the previous W Wednesday. 

In the open market about £1,770,000 of bar gold was cpeeet of at the 

ony fixing during the t week. There was a good general demand, 
hich occasionally r. Shoes toa _— erenntiten over dollar parity; 
most of the offerings, however, were en for shipment to New York. 


Quotations: 

aageies value 
i) 
105.1208" 





Chronicle Oct. 9, 1937 


Thefollowing were jthe \l United |; Kingdom imports and”exports of gold, 
registered from mid-day_on n Sept e413 to mid-day_on Sept.,20:4, 





Imports Exports 

British South Africa..--.- £1,808,799 United States of America. £5,772.115 
British West Africa._- 134,615 Central and South Amer. 999,797 
Tanganyika Territory. .- 20,398 British India........... 33 750 

(eR Parse: A 3 Sate BR. oo nddeenninane 75,629 
British RE sea 2 po AER AERIS CS 22,775 
i on cnn cthimagvenaaper te 294,58 Netherlands. ........... 37,671 
New Zealand._.......... pS i 151,899 
British Guiana......--- Tt Pi dcshendisbomesbaaee 72 
| EE 25,894 Other countries......... 4,520 
ey BPE. wo canwamne 2,831,596 
0 REO 3,21 
Netherlands. <......<<<- 45,000 
Other countrijes......... 9,855 

£5,526,561 £7,103,881 


@ThejSS. Ranpura which sailed from Bombay_on_ Sept. 18 carries gold 
to the value of about £246,000. The following are the details of United 


Kingdom imports and exports of gold for the month of August, 1937: 





Imports Exports 
ite 66 GAO BENDA. ctdntscdotcnactewetunien PH sees 
Sh WONG MEER, .scadenddéenneaguaneetleume an == aie 
BOUIN? BRCGGMB.cccncccecacconcsesossseces a > semaine 
BENIN «= 6: td cnaer ini dl mhaoeaheinedihiine nn aretaainaaiin 7) <-. nnebictite 
SEES TENET ccssvacvececcessseseses CE? | <epaiaetnabitcd 
DS Sh cictaesetdwesndadwhocnnesdbitane 1,393,740 £21,873 
pF EEE TOS ey deeaaiticethinn 
I... «.nntimaibiiiniaiaianain ater naneniicinis Sa! 63|—|—)s ##eatene 
ES EEE SES a aan a 8€=>6° deibininne 
British West India Islands adn British Guiana-_.. ee ae 

I an i ae ieee wp coo en conn no o-oo ------ 1,894,250 210.000 
G5. btn oct ebeabebbadeenaetenhebews Se 8 sentiinne 
United States of Americ&...ccccccccccccescesscs 8 8— cesses 5,123,022 
Venezuela... . . . 2 2 o enone nnn ene n een eee ----- x ees 
Bes SHON... ccccutinindedadessbantaninbunt S754? ° ateabice 
CIOS... nun ao Megastibbnaétbtadetntbnehe 2,474,212 ,150 
Netherlands ba chica ich tp tle aig dianand nab aaeae 15,72: 95,391 
EE LE REET EE Te Fa 85,121 1,518 
Ce eee ee 67,203 
= ee Se ee ee Pees 10,223,485 154,628 
I cine ‘nese bmadbnaeagainieeaeidabne 54,537 10,661 
pugenewis bSGtdEtdedhdbsbddieetébsiathnaeecon saunas 706,957 
TEE cdndsdanncgesusacadbebsesesbeasendeesen = =86—4nteee 153 ,298 
Other CE cdckcccwescsdduexeaseunase~ 21,395 619 

£30,708,680 £6,597,320 


SILVER 

Reports received from New York during the week indicated that the 
agreement under which the United States Treasury pays a premium for 
home-produced silver and which expires at the end of the year may be 
extended with little, if any, alteration. Further it was thought likely that 
the Treasury would work for a renewal of the London Silver Agreement 
of 1933 which also expires at the end of this year. 

The news appear to have occasioned some bear covering operations and 
prices hardened slightly to 20d. for cash and 19 7d. for two months’ delivery 
the demand did not continue, however, and prices eased, the Indian bazaars 
being disposed to sell and a little miscellaneous selling adding to supplies. 

At 19 13-16d. for cash, America gave support, this price approximating 
American parity and in present circumstances no wide movement from this 
level is expected in the near future. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on Sept. 13 to mid-day on Sept. 20: 


Imports Exports 
pe sets Sy aes, ees £14,315 United States of America. £129,500 
pO RG AS ST FT m; PD TOR nc concsmacee 8:05 059 
PRL 1 26secnniabwaaant 34 Straits Settlements......- 9,370 
ES LOE A + _ aaa Epesegenanys " *2,500 
Other countries........... 5,0 Ct tnoneeckedbies 14,040 

| eee 2,880 

| RR REESE RE Rete 1,434 

wey Sper ebebeenaewsnn ,660 
ebakedtee~aienm 1,492 

ome PRES 3,626 

£33,093 £174,561 


* Coin at face value. 


Quotations during the week: 
IN NEW YORK 


IN LONDON 
-Bar Silver per Oz. Std.- 
Cash 2 Mos, (Per Ounce .999 Fine) 

Gent, 16...a0.<« 20d. 19 %d. RRS, ii csmdnmemsindipeteiiil 45 cents 
| oo 20d. 19 4d. __ Pee 45 cents 
Sept. 18.....- 19 %d. d. SS : ee 45 cents 
BEGG. Be wcewce op, "ep Se” ee RR Sete: 45 cents 
Sept. 21...... 19 13-l6d. 19 11-16d. = eae: 45 cents 
Sept. 22...... 19 %d. 19%d | ee. 45 cents 
Average... 19.896d. 19. 771d. 


The highest rate of exchange on New York recorded during the period 
from Sept. 16 to Sept. 22 was $4.96% and the lowest 54.94%. 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 








Sat., Mon., Tueés., Wed., Thurs., Fri., 
Od. 2 Od. 4 Od. 5 Od. 6 Oda. 7 Od. 8 
British Amer Tobacco. 108 /9 110/- 108 /9 110 /- 108/9 
Canadian Marconi._-. 6/9 6/9 6/6 6/9 6/9 
Central Min & Invest. 460 /- 450 /- 450 /- 450 /- 440 /- 
Cons Goldfields of S A. 76/10% 75/- 74/4% 73/9 72 /- 
Crown Mines_......-. 7/6 76/3 275 /- 275 /- 275 /- 
ag nd 8S & Co.... §1/- 50 /6 50 /3 51 /- 50 /3 
tht beooabee £15% £14% £13% £14 £13% 
Duties iihveockew 108 /3 107 /9 106 /3 107 /- 106 /3 
Electric & M usical Ind. 19/6 19/- 18/6 18/9 18/9 
PE nk atbsvenacee 25/9 25 /- 24/6 25/1% 24/9 
ar “comune Pictures ord. 5/6 5/3 5/3 5/3 5/3 
ee eee 2/3 2/3 2/3 2 2/3 
Geduid Renee 185 /- 182 /6 180 /- 180 /- 80 /- 
Geduld Prop Mines. _. 185 /- 182 /6 180 /- 180 /- 177/6 
Gold Exploration & 

Finance of Australia. 4/3 4/- 4/- 4/- 4/- 
Hudson Bay Min & Sm 28 /6 26/9 26 /3 26/9 25/- 
Imp Tob of GB & I... 147 /6 146 /3 145 /- 146/9 146 /3 
PF 40 ae 147 /6 146 /3 145/7% 146/10% 146/10% 
Lake View South Goid 

Mines of Kalgoorlie. 18/3 18/14 18 /- 18 /- 18 /- 
Metal i oi 71/9 71/3 71/3 71/3 68/9 
Palmietkuil Gold M_.. 14/9 14/3 14 /- 14/3 13/9 
Rand Fr Est Gold_... 48/1% 47/6 48/1 48/1\% 46 /10% 
Rand Mines._..._.__. £7'5i6 E716 £7% % % 
Roan Antelope Cop M. 65 /- 63 /9 60 /- 62/1% 61/3 
Royal Dutch Co...... £434 £42% £42% £42% 1% 
Shell Transport. ._.... H%LI® £55 £5116 FAN i6 £43132 K 

Kalgurii Gold M... D4Y 8/- 8/3 8/- 8/3 8/3 
Sub Nigel Mines___... 211/3 213/- 210/- 207 /8 205 /- 

pilex Safety Glass___ 60 /- 58 /- 58 /- 58 /- 58 /- 
Unilever Ltd......... 40 /- 39/9 39/3 38 /6 37/9 
Union Corp.-......... 167 /6 165 /- 160 /- 160 /- 157 /6 
United Molasses _..... 28/9 28 /- 27/9 27/9 27/6 

Consol M.. 31/10% 21/10% 31/3 30/7% 30/7% 
West Witwatersrand 
£8 £7% £7% £7% £7% 
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Established 1874 


DeHaven & Townsend 
Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1513 Walnut Street 30 Broad Street 











Philadelphia Stock Exchange 


Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
American Stores_______- *| 13%] 13% 13% 260} 11% Sept) 265% Feb 
American Tel & Tel._.100} 157%%| 157% 162% 730| 156% Sept; 187% Jan 
\ kt, ee ES 19% 20% 111 18% Sept 43 Mar 
Bell Tel Co. of Pa pref_100)______ 115% 116%] , 201) 112 May| 127% Mar 
Budd (E G) Mfg Co __._* 6% 6% 6% 320 6% Sept 14% Jan 
Budd Wheel Co_...._... 4 5% 6% 165 5% Sept 13 Feb 
Chrysier Corp.........- _, ae 86 91% 447| 86 Oct} 134% Mar 
Curtis Pub Co com____-_- , en 7 7 65 7 Sept} 20% Feb 
Electric Storage Rattery ar ahadicaria 29% 30% 245} 28% Sept; 44% Jan 
General Motors. ......-10)...... 44% 49%/ 2,062) 44% Oct} 70% Feb 
Horn & Hardart(Phiijcoan : Se aa 108 111 56} 108 Oct} 139 Feb 
Horn & Hardart(N Y)com*}_____- 28 28% 44; 28 Oct} 41% Feb 
Lehigh Coal & Navigation *}___._- 5% 6% 7 5% Oct] 13% Jan 
Lehigh Valley ...... .-- RAE 9% 9% 20 8% Sept] 24% Mar 
Mitten Bank Sec Corp..25 K % % 32 % Oct 4% Apr 

PROeTes . ...oceecane SP hd 1% 2% 900 1% Oct 5% Feb 
Nat’! Power & Light ._.-- * 7% 7% 8%! 1,093 7% Oct] 14% Jan 
Pennroad Corp v t c_..-- 1 3% 2% =3%| 5,562 2% Sept 5% Apr 
Pennsylvania RR. ._--- 50] 25%] 25% 30 3,159} 25% Oct] 50% Mar 
Phila Elec of Pa $5 pref_..*}____-- 113% 114 46) 108% June] 117% Feb 
Phila Elec Pow pref__.-.- 25| 31%] 31% 32% 942} 31% June] 35% Apr 
Phila Rapid Transit ....50}_.___- 2% 2% 60 2% Oct 7% Feb 

i ee eee _ ae 4% 5% 120 4% Sept; 13% Jan 
Phil & Rd Coal & Iron....*/__..-. 1 1 50 % Sept 3% Feb 
Philadelphia Traction. ..50}_._--- 7% Th 100 6% Sept] 16% Feb 
Salt Dome Oil Corp..--.-- | ee 9% 10%] 1,120 8% Sept] 20 Jan 
ST Go ind a nhaned *| 40 38% 40 30} z38 Jan} 45% Jan 
Tonopah-Belmont Devel -1)_..--- \% \% 300 Nig Jan 1516 Mar 
Tonopah Mining... .-- _ ee 84 % 100 % Sept 1516 Mar 
Union Traction......-- eee 2% 3%! 1,132 2% Oct 7% Feb 
United Corp com....--.- * 3% 3% 4 1,155 3% Sept 8% Jan 

RE *| 32%| 32% 33% 112} 32% Oct] 46% Jan 
United Gas Improvcom..*;| 11%} 10% 11%] 10,950) 10% June} 17% Jan 

PE 6 pieneeat at *| 105344) 104% 106% 255} 102 June} 114% Jan 
Westmoreland Inc_._...- je 11% 12% 110 9% Apr} 14% ™ Jan 
Westmoreland Coal_.____- _, See 9% 9% 35 9% Feb} 11 Feb 

Bonds— 
El & Peoples tr ctfs 4s.1945}__._-- 6% 74%/|$13,000 6% Oct] 16% Mar 
Phila Elec 3% -.-.-.---- |, 103% 103%! 9,000! 103% Oct! 103% Oct 





*No par value. 








CURRENT NOTICES 


—Business executives believe that the recession in industria] activity in 
the past two months is a period of digestion of inventories rather than the 
beginning of a major downward phase in the business cycle, Shields & Co., 
members of the New York Stock Exchange, report in a survey, ‘‘Business 
Predicts Its Future.” 

Citing the opinions expressed by 67 corporate officials, the pamphlet 
says further: 

“They feel that the decline has been aggravated by the contraction in 
railroad purchasing under pressure of higher wages for employees and un- 
certainty of the fate of pleas for higher freight rates. Another influence 
has been the postponement of recovery in building activity because of 
rising costs that cannot be compensated yet by increased return on the 
investment. 

“A majority admit that industrial production in the last quarter of the 
year may lag somewhat behind 1936 levels. Inventories will be fairly well 
adjusted to the current demand before the end of the year. The rate of 
resumption of forward buying then will depend largely upon the position 
of the railroads, the public acceptance of higher prices on automobiles, 
and the degree of stability in the stock market. 

“Business men are troubled. They want relief from the present undis- 
tributed profits tax. They want relief from the tangle of labor and politics. 
But viewing the present purchasing power of farmers, the vast unsatisfied 
demand for capital goods in railroads, utilities, housing, and industrial 
plants, they do not believe that the crack of doom has sounded.” 

—Elder & Co., members New York Stock Exchange, announce that 
Oscar W. Burnett has been admitted to general partnership in their firm 
and will be in charge of their new branch office in the Security Bank 
Building, Greensboro, North Carolina. 

—Roy F. Martin, Bernard L. Hefler and William H. Robbins Jr. an- 
nounce the formation of the firm of Martin, Hefler & Robbins to conduct 
a business in closely held and inactive securities, with offices at 40 Wall 
8t.. New York City. 

—Paul M. Edmunds and Warren F. Edmunds have been admitted as 
special partners to the firm of M. E. Kennedy & Co. Edward S. Clark, 
formerly of Hartley Rogers & Co., is now associated with the firm in the 
trading department. 

—Seymour Blauner, a member of the New York Stock Exchange, has 
become a partner in the Stock Exchange firm of Blauner, Simons & Co., 
following the dissolution of Harris, Blauner & Perry, of which Mr. Blauner 
was a member. 

—John J. Harris and Maxwell Monroe Bilofsky, member New York 
Stock Exchange, announce the formation of Harris & Co., with offices at 
40 Wall St., New York City, to transact a general brokerage business. 

—Bendix, Luitweiler & Co., members New York Stock Exchange, an- 
nounce that Joseph T. Hecht and David P. Currey have become associated 
with them in their bond department. 

—Theodore Joseph Juba, formerly research Statistician and investment 
counsellor with Swart, Brent & Co., is now associated with the William J. 
Stelmack Corp. in a like capacity. 

—May & Herzog, members New York Curb Exchange, have changed 
their name to L. 8. May & Co., and will retain their membership on the 
Curb Exchange. ee 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
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CHARTER ISSUED Amount 


Sept. 30—The First Nationa: Bank of Highland Park, Highland 
Park, Ill. Capital stock of the association is $200, 000, all 
DN Pus hh nticndning na ncth hee uedaantkes chemiod 200 

President: J. M. Appel. Cashier: C. F. Grant. Conversion 
of The Highland Park State Bank, Highland Park, Il. 
VOLUNTARY LIQUIDATIONS 

Sept. 25—The First National Bank of Fontana, > - carne Calif. 

Common stock, $40,000; preferred stock, $10,000_....-.___- 

Effective Aug. 24, 1937. Liq. agent: W. Oh Marshall, 550 

eg en, ee San Francisco, Calif. Absorbed by: Bank 

of America National Trust & Savings Association, San Fran- 
cisco, Calif., charter No. 13044 

Sept. ahaha First National Bank ‘of Cosmopolis, Cosmopolis, 


Effective Sept. 21,1937. Liq. agent: J. E. Warness, care of the 
liquidating bank. Absorbed by The National Bank of Com-]j 


50,000 


25,000 





merce ¢ of Seattle, Wash., charter No. 4375. 
COMMON CAPITAL STOCK INCREASED 


“a Amt. of Increase 
m 


Sept. 29—The Clinton National Bank, Clinton, N. J. 


GU M00 00 FIG DOG as ns ccccnscsccctcbedbbbbnctundsesaueain $25, 





~ DIVIDENDS | 
Dividends are grouped in two separate tables. In 


000 


the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our ‘General Corporation and Investment 


News Department” in the week when declared. 
The dividends announced this week are: 




















Per When | Holders 
Name of Company Share | Payablejof Record 
Adgme eo. 2) es Oe CUURE Dc ccwcwncctcss 15¢c |Nov. 1/Oct. 15 
Kv iD pea beweseenndconna- a e6bu 30c |Nov. 1/Oct. 15 
Altosies BR Es SNe) owccccocuciacdblenn 75c |Noyv. 1/Oct. 15 
Amerada Corp. (quar.)...-.----------------- 50e |Oct. 30/Oct. 15 
American Alliance Insurance (quar.).......-~- 25e |Oct. 15/Oct. 7 
American Art Works, 6% pref. (quar.)_....--- $1% |Oct. 15/Sept. 20 
American Asphalt Roof, 6% pref. (quar.).....- $1 cf Oct. 15|Sept. 30 
American Cyanamid Co.,cl.A & Bcom_______-_ $1 |Nov. 26/Oct. 18 
This is a special div. payable in cash or in 
3% a: cony. pref. stk. at the rate of one 
Ampariens Equitable Assurance (quar.).......- 40c |Oct. 25)Oct. 15 
ee ee ee eee 10c |Oct. 25)/Oct. 15 ' 
panes Wadeers EGG. GRO.) « «46% s0%se- senna 15¢ |Oct. 10/Sept. 30 
American Machine & Foundry, common. .------ 25c |Nov. 1/Oct. 15 
American States Insurance Co. (Indianapolis) - - 30c |Oct. 1/Sept.18 
Amesees Steamship Co. (quar.)-.....------- $1 |Oct. 1)|Sept. 28 
won 2 eo + +--+ - + = - - - = - = --- $4 |Oct. 1)/Sept. 28] 
ee OO: CAINE n6 os tween nccecceercce= $1 |Oct. 28/Oct. 20 
+. Laci ann dantcer neecesaoneneé $1 |Oct. 28)/Oct. 20 
eferred (quar.)...---------------------- $124 |Oct. 28/Oct. 20 
hime ~ hing Co. Yeemi- Bs) arenes cndadies Gad bane 10¢c |Nov. 15/Oct. 15 
+ DRO abtbenekedeends vada odin 15¢e |Nov. 15/)Oct. 15 
Archer Danicls-Midland Co., pref. (qua?.)...<. $1%% |Nov. } Oct. 21 
Asbestos Mfg. Co., $1.40 conv. pref. (quar.)_.-- See se Bon wane 
Associated elephone & Telegraph, 7% ist pref- 49c |Nov. 15 Noy. 1 
7% ist prefered. ......--------------<--- 98c |Oct. 25/Oct. 11 
$6, 1st preferred.........-.-----.------ « 42c |Nov. 15|Nov. 1 
$6 lst preferred . . .-.-.---.-----------+--- 84c |Oct. 25/Oct. 11 
Atlantic City Electric Co., $6 pref. (quar.)----- $1 Nov. 1/Oct. 8 
Atlas Powder Co., pref. (quar.)-.....-.---.---- $1 Nov. 1/Oct. 20 
Ault & Wiborg Proprietory Ltd.,54%% pref-.-.--| $1% |Nov. 1/Oct. 15 
ED SE a nbn cecenncexsacnoecede 50c |Oct. 25/Oct. 15 
Beatty Bros. Ltd., Ist pref. (quar.)._......--- $1% |Nov. 1/Oct. 15 
Beneficial Industrial Loan OarDp., CGB. adonewe 37 $e Oct. 30/Oct. 15 
en - 634. 2. endiipabeasscdehn ek barded Dec. 20|/Dec. 1 
Preferred series 4 ows cccennencnenesssccoes 87e |Oct. 30/Oct. 15 
Preferred series A.......~ -.--<-<2-----es-- 87 Zgc Dec. 20/Dec. 13 
Beverly Gas & Electric (reduced) -....-..----- 62c |Oct. 14/Oct. 7 
Birtman Electric Co. (quar.)--------.-------- 25e |Nov. 1/Oct. 15 
DEE, os nkttincbnensdownsncsconncecenvees 25c |Nov. 1/Oct. 15 
Preferred (quar.)...---------------------- $1% |Nov. 1/Oct. 15 
Blue Ridge Corp., $3 pref. cquee. pine caeevnnen 75c |Dec. 1)/Nov. 5 
Opt. div. payment of 1-32 sh. of com. or cash 
Bourjois, Inc., Pret. (GQUAP.) ... . can cesccccccce 68%c |Nov. 15|/Nov. 1 
Brockton Gas Light Cquat.) ls Ain de dh de tah decal Ie Oct. 15 Ges. 5 | 
Bullock's, Inc., pref. (quer bin betin aksate Nov. 10 11 
Bunker Hill & Sullivan Ein & Conc. Co.,com. as * 20 
DCR... 1d. 6 op eeesnecsoeces renee 27 
Qaleuz Power Co., pref. (quae. leéetecnns aan . 20 
Calamba Sugar Estates (ORE Jesse cnccemdawdin - 15] 
Canadian Gen. ot sma 56... GR) acne .30 
ee paparcerty) bbe centbe ak onde dead b* Midsaesicno 
Canad be & Steel Products, 7% pref.----- " meee 
Case (J. I.) (year-end dividend) ..-...--.------ 13 
CE Cia cb ck wee  ceccescoduecceseees 18 
Preferted (GUA .)s « - o cc cccccconccceseeuves 18 
Central N. Y. Power Corp., 5% pref. (initial) - - 15 
Central a late ped pea SR Re ap oF 15 
Cent Ribbon Mills, pref. (quar.).....----- 20 
— * Pas60 OCODDE . «on ccc eccccstsnccsesce td 
ciyle Finaiics Corp. o. Y.) cl. A (initial).....- 20 
eferved (GUATUETIY) << o on cc cccccocessccee 20 
cits Water Co. of | TERT ARES &% Pi E. (au. ) Pere 20 
Columbia Gas & Electric ay ge we acta’ 20 
6% cum. preferred series A ( —— ae 20 
5% cum. preferred 3 ttuarterly) laeeper tendon ihe 20 
5% cum, reperance ugrtesty) oi shite hime het th 20 
oamenae Pub. Service Co. vot. tr. ctfs. (qu.)- 20 
Voting trust certificates (special) ....------- 20 
Concord Electric Co. (quar.).-..-.-..-------- 6 | 
6% heey & GUMPERT) « - « cc cctescossoc= - & 
Consolidated Press Ltd., fs pe * een . 15 
Consolidated Royalties, inc., 6% pref. (quar.).- 30 
Consol Steel Corp., $1 uy preferred Seiliabdesense- tk esninee 11 
Continental Service ( uarter! | ES OPN TE TS . 14 
Corn Exchange Bank Trust Co. (GQU&SP.)...-20-- 22 
Cosden Petroleum SEP: ee Ginitial)........ ; ae 
Creamery Yr 4 oS SS eee ee .80 
Cumberland Co. Power & aneriit 6% pref. (qu.)-- 16 
5\4%% preferred (quarterly) --..------------ = 
Cuneo Press, Inc. ae. ligicsstehecanncacha . 20 
Preferred — re ee a 
Davenport Water _* 6% pref. (quar.).------ 20 
PO BE... wp dencevenncneneustbibes 22 
Diversified Trustee 5 in O00 Bika centceseen J ) Soke 
Diamond Alicali (quar.) . .« . -o2ccenosncssccne 40c rs -15 
Employers Group Association soar Dessau 16 
as Cotton Mills (Durham, N. C.){/(quar.)_-- " 4 
SEES Pe a ee re Te . 
Exeter & Hampton Electric Co. (quarterly) ---- 5 
Fair (The) (Chicago), pref. (quar.)--....----- . 20 
Famise Corp.-....-----<-----------2------ 25 
Voters Services Finance Corp. (Washington, 
me. ag ) (quarterly) ....------------------ +39 
6% preferred eg ag Nenkhahnewesdwaaia .30 
Fai (J. J.) & C enty gon 6g ne iibiiane 11 
Fitchburg Gas & Oiapteric ht Co. (quar.)---- 5 





— ~ - 


* 2338 Financial Chronicle Oct. 9, 1937 


















































i 
Per | When | Holders Per | When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable\of Record 
Foresight Foundation, Inc. (units) ------------ 25c on. 15 Sept. 30 Upson Co., 7% pref. (quar.)----------------- ge a are 
Froedtert Grain & Malting PT) .cs.«scseses 15¢ |Nov. 1 Oct. 15 Utica Chenango & Susquehanna Valley RR - - - - - $3 |Nov. 1)Oct. 115 
Preferred (quar.)..--...------------------ 30c |Nov. 1 Oct. 15 Walgreen Co. (quar.).-.-----2 2c cence cccceoe- 50c |Nov. 1/Oct. 1 
rere preferred A (quarterly) ------------ 25c |Oct. 15 Sept. 30 Preferred (quar.)-.-.--------------------- $1.125|Dec. 15) Nov. 26 
OO BD GRR). cncccenasccewesoncccce 15¢e j|Oct. 15 Sept. 30 Walton (Charles os 8. ) & Co., Inc., 8% pref. (qu.) $2 [Nov 1/Oct. 15 
General regents Corp., new (initial, quar.) ----- 25c |Nov. 15 Oct. 30 Washington Gas Light nt Ss. akeccwsauee 30c |Nov. 1)/Oct. 15 
Georgia RR. & Banking Co. (quar.)---------- $2% |Oct. 15 Oct. 1 $414 cum. conv. preferred (quar 2 anno niinis $1.125 |Nov. 10|Oct. 30 
Quarterly... ...-------------------------- $24 Jan. 15Jan. 1 Washington Light & Traction Co. (D.C.) (qu.)- $2 |Nov. 1/Oct. 22 
eee CEE, wncncandebanesedactnnassé Oct. 11/Oct. 8 Washington Oil Co..-.....-.-.--------.------- Oct. 9/Oct. 
Gordon & Belyea, Ltd., 6% 1st pref. (quar.).---| $1% jOct. 1)|Sept. 27 Weston (Geo.) Ltd. pref. (quar.)------ epee $1% |Nov. 1jOct. 15 
Gray Telep. Pay Station ye abel = ae taal 25e |Oct. 15/Oct. 1 West Penn Electric 6% pref. (quar.)----------- $1 Nov. 15/Oct. 22 
Great American Insurance (quar.)------------ 25c |Oct. 15)Oct. 7 7% preferred (quar.).-.------------ ------ $1 Nov. 15/Oct. 22 
Grocery Store Products Co. Cinitiai) ; maiiiend diel 12%c |Nov. 15|Nov. 5* Williams Oil-O-Matic Heating------.--------- 50c |Oct. 29/Oct. 15 
Hartford Times, Inc., 54% pref. (quar.)----- 68%c |Nov. 1/Oct. 15 Woolson Spice Co., 6% pref. (quar.)----------- $1% |Sept. 30/Sept. 28 
Hevernill Blectric....-.-......-..--...------- +$1 Oct. 144Oct. 7 Common (quarterly) - BE SEES. 25c |Sept. 30/Sept. 28 
Hawaiian Commercial Sugar. ---------------- 75c |Nov. 15|Nov. 5 Worcester Salt Co., 6% pref. iets. . sn aceoee $1% INov. 15|Nov. 5 
am & Diesel Engine (quar.)----------------- Je Oct. 1|Sept. 10 
0 SS ee eee ct. Sept. 
Homestake Mining Co. (monthly) _----------- 87:25 loa. aslon 35 Below we give the dividends announced in previous weeks 
endive pe <2, pe i ----------- toe Des. 10 Sept. 30 and not yet paid. The list does not include dividends an- 
u vestment, $7 preferred ----------- a d 
Illinois Northern Utilities 6% pref. (quar.)---- | $1% |Nov. 1 no 18 nounced this week, these being given in the preceding table. 
ineernereeee Rea arene) pen ncateebaens Z5e Oct. 39 Oct. 4 
nterchamical Corp. (quar.)-..---.------------ Nov. Oct. 20 
a a te Ra eee RN: 1 Nov. 1/Oct. Per When | Holders 
International Cigar Machine Co-------------- shi Nov. 1/Oct. 7 Name of Company Share | Payablejof Record 
Extra. .---..---------------------------- 35e |Nov. 1/Oct. 15 
International Match Realization Co. (liquida.) - 5 |Nov. 10/Oct. 1! Administered Fund Second, Inc-------------- 10c |Oct. 20/Sept. 30 
Interstate Hosiery Mills, Inc----- --- re - 62 h -4 Nov. 19 — 1% Affiliated Fund, Inc. (quar.)-.-.-.----------- 15c |Oct. 15/Sept. 30 
Intertype Corp. commo wy Slag Aaa Chaba) SheMag! 30c |Nov. 1/Oct. 18 Air Reduction Co., Inc. (quarterly) ---------- 25c |Oct. 15/Sept. 20 
Jantzen Knitting — S$ RAE 25c |Nov. 1)/Oct. 15 Extra... ~-.--------------------------- 75c |Oct. 15/Sept. 30 
Preferred (quarterly) --_.----------------- $1% |Dec. 1|Nov. 25 Alabama Mills, a. » common. .-....--------- 60c |Nov. 1/Oct. 
Johnson-Stephens-Shinkle Shoe--------------- 25e |Oct. 15|/Oct. 5 Jabama Power Co., $5 pref. (quar.)_.-------- $1% |Nov. 1/Oct. 15 
Jonas & Naumburg Corp-.-..---------------- 15e |Oct. 25/Oct. 13 -_ ecm Gold Mining (quar.)----------- 15c |Nov. 1/Oct. 9 
Kalamazoo Stove & Furnace----.----.-..---.- 50c |Nov. 1/Oct. 20 ant ey hn geek 30c |Nov. 1/Oct. 9 
Kansas City St. Louis & Chicago RR., 6% pref-| $1% |Nov. 1/Oct. 19 Hi "C emical & Dye Corp. common (quar.)- $1%|Nov. |10ct. 11 
Kinsey Distilling Co., prior pref. (quar. ‘waited 20c |Oct. 15|Sept. 30 All-Penn Oil & Gas (quar.) ------------------- 10c |Oct. 15/Oct. 11 
Participating preferred (quarterly)....------ 10c |Oct. 15|Sept. 30 Aluminum Industries, Inc. (quarterly) -------- 10c |Oct. 15|Sept. 30 
Knapp Monarch Co., new (initial)-.-.------- 50c] Dec. |10ct. 1 Aluminum oe at loc. (quar.)---..-- 50c |Dec. 31 . 15 
Kokomo Water Works Co., 6% pref. (quar.)- $1% |Nov. 1/Oct. 20 a ‘=. og jauer.)- $1% |Dec. 3) . 15 
Lakey Foundry & Machine Co-------.------- 15e |Oct. 22/0ct. 11 ae Co , 7% pref (semi-annual) - $3 4 Jan. 3)/Dec. lb 
Lanston Monotype Machine----_------------ $1 |Nov. 30]____-___ can Can Co. common (quar.) ----------- $1 |Nov. 1/50ct. 25* 
Lincoln Printing Co., pref. (quar.)------------ 87 4c Nov. 1/Oct. 15 Anne ities Power & Light $3 cl. A (quar.) _- 75¢e |Nov. 1)Oct. 11 
Louisville Gas & Electric ten 7% pref. (quar.)-| $1% |Oct. 15)Sept.30 am os oy . 1-32d sh. cl. B stk. or cash. P 
6% preferred (quarterly) _----------------- $11% |Oct. 15|Sept. 30 erican District Telep. of N. J. pref (quar.)--| $134 |Oct. 15|Sept. 15 
5% preferred (quarterly) __..-------------- $1% |Oct. 15 Sept. 30 Pranab ony pareve Oo., Yio! pref A (quar.)..-| %1% |Dec. 1/Nov. 25 
Manning, Maxwell & Moore. .----..--------- $1% |Oct. 4/Oct. 2 ppeeet men Fert, & Bee Co , Pref. (quar.)------- $1% Oct. 15)Oct. 5 
Massachusetts Power & Ltg. Assoc. $2 pref.(qu.) 5Oe |Oct. 15\Oct. 7 — Syed ectric Co., pref. (quar.)----- $1% |Nov. 1/Oct. 7 
Maytag Co. ist preferred (quar.)-.----------- $1% |Nov. 1'Oct. 15 a ome Products Corp. (monthly) - --- 20c |Nov. 1/Oct. 14* 
Cumulative preferred (quar.)--------------- 75c |Nov. 1 Oct. 15 ke Light & Traction Co. (quar.)-------- 30c ‘Nov. 1/Oct. 15 
McGraw Electric (new, quar.)---------------- 25c |\Nov. 1 Oct. 14 A we, (quar) ------------------------- 374gc \Nov. 1/Oct. 15 
Melville Shoe Corp. common (quar.)---------- $1\% |Nov. 1 Oct. 15 —— oo ~ =--=------~------------- 75c |Oct. 15)/Sept. 30 
i Ch. a tkgirbeawes ndnengehe 7lée |Nov. 1 Oct. 15 a oods, 7% preferred (quarterly)| $1% |Dec. 1o/Vec. 6 
Merchants & Mfg. Security pref. (semi-ann.) - - - $1 |Oct. 15 Oct. 11 can Rolling Mill Co. (quar.)------------ 50c |Ocs. 15/Sept. 15 
Metal & Thermit Corp. (increased) ------------ 3 lOct. 30 Oct. 20 a 2 res yomeay Gate} ---- - - - ~ |$1.125 |Oct. 15/Sept. 15 
Metropolitan Industries, 6% pref---.--------- #2he |Nov. 1 Oct. 21 ee ding Co-_-.-...------------ 50¢ Nov. 1/Oct. 15 
Michigan Bakeries, Inc_-_..-.---------------- 15e |Oct. 15 Oct. “8 can Le - ting & Refining ce iclhdinieth ine oariweree 31 6 Nov. 30)Nov. 5 
$1 prior preferred (quarteriy) RD NN 18 25e |Nov. 1 Oct. 20 ine (quar,)-.-....------------------ $1% |Oct. 30/Oct. 8 
$7 preferred (quarterly) -----.------------- $1% |Nov. 1 Oct. 20 a States Utilities Corp. 545% pref... .- teexe Oct. 25)Oct. 13 
Midwest Piping & i ak weed he 1Be |Oct. 15 Oct. 8&8 y pened een fh & Teleg. (quar.)....-------- $2% |Oct. 1lo|Sept. 15 
Milwaukee Ry. & Light Co. 6% pref. (qu.)----- $1% |Nov. 1 Oct. 15 ——_ hermos Bottle. ~~. -.--------------- 25c |Nov. 1/Oct. 20 
Minneapolis-Honeywell Regulator (quar.)- ----- 75e |Nov.20 Nov. 4 7 pref. oo - = ------------------------------ 75c |Nov. 1/Oct. 20 
Monmouth Consol. Wire Co., $7 pref. (quar.)--]| $134 |Nov. 15 Nov. 1 A $7 pr x Pee eee 87 4c |Jan. 3)/Dec. 20 
Montgomery & Erie Ry. "yo 5 ephllnacmmaialeaie 17 Ke |Nov. 10 Oct. 31 a oll Bridge Co (auar.)- ede ze |Dec. 15|Dec. 1 
Morris & Essex Extension RR. (s.-a.)_--------- $2 |Nov. 1 Oct. 15 a Zinc, Lead & Smelting, prior pref- -- - $14 Novy. 1/Oct. 20 
Munising Paper Co., 5% 1st pref. (quar.).----- 25e \Nov. 1,O0ct. 20 ngton Mills (quar.)..-.----..------------- Oct. 15)Oct. 1 
Wedone! City vines, ins. (quar.)..-.------- -| 25¢ |Nov. 1/Oct.: 20 pred: mons Corp. Ai) pret. (aia ~------- gue joes. ieee. of 
CE EES ae Nov. 1/Oct. -----ee- : : . 
National Fund Corp., A & B (quar.)---------- 17 sce Oct. 20 Sept. 30 pases. Race . Co., Ltd., $14 pref © 5 alae Si¢ tes’ toe’ 5 
Ten dweai biota dtc |Oct. 20 Sept. 30 tlantic Refining ‘Co. preferred (quar.)--.----- 1 |Nov. 1/Oct. 5 
National Tea Co. preferred (quar.)--------- = wie Nov. 1/Oct. 14 — Corp. common (semi-annual) - ---.------- 40c jOct. 15/Oct. 1 
New York Merchandise Co. (quar.)-.. -------] 20c |Nov. 1\Oct. 20 elson Tho (initial, quar.) ..--------------- 15¢ |Oct. 15)Oct. 1 
or oat oui galleria inept ai a 10c |[Nov. 1/Oct. 20 Barnsdall Oil <>. ED cn mctiitinagee ois cia 25c |Nov. 1|Oct. 9 
Nicholson File Co. (quar.)----. - ----------- 30c |Oct. 1/Sept. 18 Bayt iron W. ks Corp.. payable ip stock---_--- 3% Dec. 30)Dec. 15 
Niles-Bement-Pond Co. stock dividend. -----.-|.____-. Nov. 8|Oct. 11 ayuk Cigars, Inc., preferred (quarterly) - - - - - $1% |Oct. 15/Sept. 30 
Dividend in stock of Shepard-Niles Crane & porns. VEN: - nancpnevececncsncocones 25c¢ |Oct. 29/Sept. 21 
Hoist Corp. at rate of 1 sh. Shepard-Niles for pe Re oe of Canada 2c. Jocwcccccucees $2 |Oct. 15/Sept. 23 
each 10 shs. of Niles-Bement-Pond held. B & Co.,class A (quar.)..-------------- 5e |Dec, 1%|Dec. 1 
North Boston Lighting Properties (quar.)- - --- 75e |Oct. 15'Oct. 7 ne “Tel hone ja )s pref. ( (quar. , equgalapenantey $1% |Oct. 15/Sept. 20 
Voting trust certificates (quar.)..--.-------- 75e |Oct. 15|Oct. 7 Bit ng) 010 OOF... .. 2-2 - -- ee nnoo eoo- oe 50c |Nov. 1/Oct. 15 
6% preferred (quarterly).......---- ------ 75e |Oct. 15\O0ct. 7 Bir fg. Co.--------------.------------- 15¢ |Oct. 22)Oct. 15 
Northern RR. of New Hampshire (quar.)--__-- $116 |Oct. 30/Oct. 11 dsboro | Steel Foundry & Machine_----_---- 25¢ |Oct. 15)Oct. 5 
Northwestern Engineering Co------.-..------ 25e |Nov. 11Oct. 15 Bon Ami Co. class A (quar.)--.-..------------ $1 |Oct. 30/Oct. 15 
Nunn-Bush Shoe Co. (quar.)_---------------- 25e |Oct. 20/Oct. 15 B CJS 2 (NE do woeaccarecescesocecesnnces aa” Oct. 30/Oct. 15 
BET. lc ccccuacdebewcecses Sic lOct. S0l0cs, 16 | Reree Setzer Co---.--_-..-.------------- 75c |Oct. 15|Sept. 24 
Oahu Sugar Co. (monthiy)...-_------------- 20e ‘Oct. 15/Oct. 6 ——— meen Co. voor’ Sccccesccceccte= $2 |Nov. 1/Oct. 11 
aa es Service Co. 7% pref. (monthly) - - - 58 1-3c Nov. 1|Oct. 15 ralorne Mines. Ltd. (quar.) ----------------- 10c |Oct. 15/Sept. 30 
pementy} PSA MeO ERO 50c Nov. 1\Oct. 15 Brewer (C.) & Co. (monthly) ----------------- . $1 Oct. 25)Oct. 20 
4, preferred I 41 2-3c,Nov. 1\Oct. 15 Brewers & Distillers of Vancouver ---------.-.-- 1$1 | Nov. 15/Oct. 
i % ref initial, ia , RRS IS: $1% |Nov. 1|Oct. 15 fee nae Hydraulic Co. gap _ eee 40c |Oct. 15/Sept. 30 
. conv. pref. (s. -a. ) aia 35ce Nov. 1 Oct. 15 ritish-Colum Power Corp., stock ewer eee-e +50c Oct. 15 Sept. 30 
Outlet jet Co ak q hy, bs nuadillie stitswectien 75 INov. 11O0ct. 20 British Columbia Telephone, 8% 2d pret ( uar.)| $1 Ha a eee 
1st preferred (quar.)....------------------ $1% |Nov. 1/Oct. 20 Brooklyn Borough Gas Co., com. (reduced) - - - - 7 Oct. 11|Sept. 30 
2d preferred (quar.).....--.--------------- $114 |Nov. 1/Oct. 20 oe Transit— 
Pacific Lighting (quar.)--.........---------- 75e |Nov.15\Oct. 20 Preferred (4 BEET en tincentesnadschensowed 1% Des. 16 ; 
BT ot eee 900°, |Nov: 15}Oct. 20 red peesttpedsereotnrtenpreres ist |Apr. islape or 
__ Ist pref aa epee eerste nov: ilo: ig | Brews preferred (quar Wire Go. pref. A (semi-ann.) - - - $1 |Poo. 2slreo. 14 
Passaic & Delaware Extension RR. @-a.)...... 39 Nov. 1/Oct. 15 Buckeye Steel Castings Co- -- --.------------- 50c |Nov. 1/Oct. 20 
Peoples Telep. Co. (Butler. Pa.) (quar.)___---- $2 |Oct. 15|Sept. 30 6% erred (quan) June socucesvccceteennah $144 |Nov. 3/Oct. 20 
Philadelphia Electric Co., $5 pret. (quar.)-.---- $1% INov. 11Oct.. 8 644% preferred (quar.)---...--.------------ $1% |Nov. 3 . 20 
Potomac Edison £o-. 7%, pref. (quar.)-------- st 4 Nov. 1lOct. 20 Bucvrus-Erie Co.. Couneeae ee, | Se eee 25¢e jOct. 16)Oct. 1 
6% preferred (quarter ge 9 2 OO RE $1 Nov. 11Oct. 20 Buffalo Niagara & Resvare Dewar lst pref. (qu.)-| $1 |Nov. 1)Oct. 15 
Prentice (G. EB.) Mfg. Co. (reduced) .....-.... 50e |Oct. 15}Oct. 1 Burdines, Inc.. $2.80 pret. | (quar MOF) —— 5a pon nooo = 70¢ |Oct. 11/Sept. 20 
Prudential Investors. reduced - _ _----_-_------ 7lée |Oct. 1|Sept. 20 “Sir aaa ia, Oregon Power Co. 6% pref. (quar.)--| $134 |Oct. 15/Sept. 30 
blic Service Co. of Serato 7% pref. (mo.)_-| 58 1-8c|Nov. 1/Oct. 15 § oo, of 1927) (quar. asadiaines i r ne e aus. 3 
erred (monthly) -.......--..------- preferred ecesnnecswcscaccecen-s ° pt. 
5% erred (monthly) mer san aahnimnteceiie 41 2-3c\Nov. tipo’ ig California ‘ornia Packing Corp. aaee woneee-------- 37 4c |Nov. 15|Oct. 30 
get Sound Pulp & Ti Co. (initial)... -_-- f 1110ct. 4 r) © eo ecw egencenneee-----e-- 62%e |Nov. 15/Oct. 30 
Raymond Concrete Pile Co............------ 25c INov. 11Oct. 20 Dominion Sugar quar.)....--- 137 ke . 1|Nov. 15 
Oe ee aa Nov. 1/Oct. 20 Canada Northern Power ¢ < (iat td., common- ] Oct. 25/Sept. 30 
tT Pi Se idisindiahes cogoerce b 75e INov. 1\Oct. 20 7% cumul. pref (quarterly)_.-----.---- 11% % 15|Sept. 30 
Reserve Investment Corp., $7 preferred _-_-.--- 481% JOct. 15/Oct. “8 Breweries, Wn ediin oncnnsasce $ Oct. 15/Sept. 30 
hode Wend Public Service $2 pref. ere aad Nov. 1/Oct. 15 ay ere ones common (quar.) - --|13 itg or: 1/Ocs. 2° 
MEME Denn cocesnresnenandeccee.ct ah tev, tele. te | pe ee oa anor --—, 5 y ‘ 
Richmond Insurance Co. of N. Y. (quar.)_---- 12 oy: : ae. 7 Cenadian F Farban tec Ltd. aay iy § quar.)_.- #16 Oct. 15,Sept. 30 
hester. American Insurance (quar.)..-.--_-- 25e |Oct. 15|Oct. 7 a dene Ld., class A & B..--.--- 331 oe. Tel set: 30 
Roeland Light & Power (quar.)_.----------- #70 oe. * ont 12 Carclibe G Clinchfleld & & Ohio Ry. (quar.)------- $i Oct. 20)Oct. 9 
Roxborough Knitting Mills, ine — re ones certifica . y agesegapecegore $174 Oct. 20/Oct. 9 
Participating Preferred (qu SS were: 8c |Dec. 1{Nov. 15 Celanese Corp. ot Am. m7 cum. ist pf. (s.-a.)_-- 4 |Dec. 31/Dec. 15 
Savannah Sugar Refining (quar. Ry eininigenintidlall 50c |Nov. lloct. 15 | Gentlivre Brewing “ge class B_..---------- 10¢ |Oct. 20)Oct. 1 
Schmidt Brewing Co. (quar.)....-_-----_--___ 2c |Oct. 16)0ct. 6 Central Foundry Co. preferred -------..------- $5 |Oct. 15)/Oct. 1 
Sears, on memena *75c |Dec. 15\Nov. 15 Being in t to the divs. payable on the 
Sel Ind es $114 preferred________-___- #871%c |Nov. 1\Oct. 16 first das of 1936 and and Mare June and 
Sharp & Dohme, pref. A (quar.)__.__.-.--__- 87 tc |Nov. 1|Oct. 18 Sept. 1937, on such shs. of outstanding pref. 
pd be ag par wap ant SF eae oo cay ttn ecient et ar th ts ic jOct i 5) Oct. 1 stock of company as oe 1937 (bi t t 
ern Canada Power mm . : usiness on Oct. 1, ut no 
Spiegel. Inc. (quar.)..--.-- See Cee S--» tate al ss ~% +4 incl. any shares of pref. aot eretofore, or 
Preferred (quar.)............-............ $1.125|\Dec. 15\Dec. 1 fore close o 1937, converted 
Springfield Gas Light Co. (quar.)____________ 35c lOct. 15/Oct. 5 into common Piette at to holders of 
Squibb (E. R. * & Sons, tee SS pret. ( uar.)_____ $114 |Nov. 1'Oct. 15 such pref. stock in -paid and non-assess-} 
Standard Fire Insur. Co. of N . ane... 75e lOct. 23 Oct. 16 able common stock, or in ‘non-voting and non- 
Seay Bros. & Co., 7% . “Seti ete 43%c Oct. “1 Sept 16 pat lenge scrip representing fractions of 
Binghamton Pe RE (quar.)__-_- $3 |Nov. 1 Oct. 15 nm stock at Fate of 1 full share for each 
Toledo Edison .7 pref. (monthly)..__._-_- 58 1-8c|\Nov. 1 Oct. 15 310 of of such divi 
6% preferred (monthly)............-..-.-.- ov. 1 Oct. 15 tral Hudson Gas & Electric = coenccee 20c |Nov. 1|Sept. 30 
5% preferred (monthly) .---.------.--..---| 41 2-3e\Nov. 1 Oct. 15 Central Kansas Power Co. < ye ee 10¢ |Oct. 20/Sept. 30 
mp Works pref. (quar.)_.-.-...._- 20c \Nov. 1 Oct. 19 Central Kansas Power Co., % pref. (quar.)...- si Oct. 15/Sept. 30 
United Dairies Ltd., 644 % 1st preferred - - .--- {$1 [Oct. 12 Oct. 8 PR EN gg EE ---- 1M Oct. 15/8ept. 30 
5 Sept. 30 6% preferred.........-..-....-.----..--- 31 Oct. 15/Sept. 30 
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Per | When | Holders Per | When | Holders 
Name of Company Share Payable of Record Name of Company Share Payable, of Record 
Central Power & Light 7% preferred_------.-- t$1% Nov. 1 Oct. 15 Greenfield Gas Light Oo 6% pref. (quar.)..-.-- 75¢ |Nov. 3 15 

OF BONNIE. nn cee cnccescccccccccccecces t$14% Nov. 1 Oct. 15 Greenfield Tap & Die, $ preferred ccakeansiel $1% Oct. 15|Sept.30 
Coen: rifuzai Pipe Corp. (quar.)--------------- 1c |Nov. 15;Nov. 4 PMT Sc cinnapadbosaiie webpe aie $1 Dec. 15|Nov. 30 
el i aa 10c |Oct. 15.Oct. 5 Preferred (quar.) LS PGR CORI SS ERI. 1% |Nov. 1/Oct. 15 
Cincinnati Postal Terminal & Realty— | SE coe i accbececdccceoued 25c |Oct. 30\Oct. 23 

644% any Dh SE i ee no ae ees $15 Oct. 15 Oct. 4 Preferred ( an GEL ISR EERSTE IS Ce: 60c |Oct. 15/Oct. 8 
City Baking 7% pref. (quar.)_-_--.----------- $1% Nov. 10 ¢. 27 Harbison-Walker Refractories pref. (quar.) --.- $1 Oct. 20/Oct. 6 
City of Paris Ury. Goods Co. 5% Ist pret, (qu.)-| $1% |Nov. 15/Nov. 10 Harrisburg Gas Co. 7% pref. (quar.)--.------- $1% |Oct 15)Sept. 30 
Cleve. Cinc. Chicago & St. Louis Ry. pref--- --- $14 |Oct. 30 Oct. 7 | Hartford Electric Light. .....---. - --------- 73¢ |Nov. 1/Oct. 15 
Cleveland & Pittsburgh RR. Uo. gtd. (quar. )--| 87 ge Dec. 1/Nov. 10 See Ge, Gt Oe Ge tno ooo ace nanscenecase 20c |Oct. 25,Oct. 15 

Special cuaranteed ‘quar ). - ----| _50¢ |Dec. 1/Nov. 10 Pref (EE Dan papctenaccpraperarenees $1% |Nov. 1/Oct. 15 
Clinton Water el Co 7% pref (quar.)...-- $1% |Oct 15/Oct. 10 Hawaiian Agricultural Co. (month!y)..-...---- 2Me Oct. 3N/Oct. 25 
Cluett, Peabody & Co., Inc., common (quar.)..-| 25¢ |Nov. 1 Oct. 21 Se apie agi 5 a a 60c Oct. 15/Oct. 5 
Coleman Lamp & Stove Co.-......---------- 25c |Oct. 15 Sept 30 Hecker Products Corp. (quar.).-------------- 15¢c |Nov. 1/Oct. 9 
Coion Development Co., Ltd., 6% pref-.-.---- hy i, Pees Oct. 1 Hediey Mascot Gold Mines, Ltd. (quar.).------ 3c |Jan. 1/Dec. 1 

5% redeemable income stock series A-------- oe feos Oct. 1 MRC ee Vee ee hen os Ae eee lc |Dec. 1/Nov. 1 
Commercia! Alcohols. Ltd., 8% (quar.) -- 10c (Oct. 15 Oct. 1 Hercules Powder Co. preferred (quar.).....-..- 14% Nov. 15/Nov. 4 
Commercial Bookbinding ie GS EE: 50c |Oct. 15,Oct. 1 Hershey Chocolate Corp. (quar.)...-.-------- 5¢ |Nov. 15|/Oct. 25 
Commercial Discount Co. quar. Angeles) — | {OD oss assbanue $1 |Nov. 15/Oct. 2 

ben, we tO DS eee 20c ‘Oct. 10 Oct. 1 Hibbard. Spencer, Bartlett & Co. (monthly) --- 20c jOct. 29/Oct. 1 

7% i. . 2, 3. 3 eRRSRRESeerh 17 %e |Oct. 10 Oct. 1 RT a aoa 2a aes a os csc: Gh ey OU te eee 20c |Nov. 26) Nov. 16 

Commonwealth Edison Co____......--------- 314%ec |Nov. 1/Oct. 15 AME ie Sch eLuenest aan 20c |Dec. 31/Dec. 21 
Commonwealth Investors (Del.) (quar.)------- 5c |Nov. 1/Oct. 14 Hires (Chas. E.) Co.— 
Commonwealth Ut liti 6 4%, pref. © (quar.).-| $1% |Dec. 1)/Novl 15 lees Geeta tee.) .. -. <ccccecocedecnn 50c |Dec. 1)/Nov.15 
Compressed [ndustriafGases, Inc....--------- 25c |Oct. 15 Sept. 25 Holeproof Hosiery. preferred__.-.-.---------- 50c jOct. 10/Sept. 30 
Confederation Life Assoe (Ont.) (quarterly) _-- $1 |Dec. 31/Dec. 74 Holly Development (quar.)-.-...------------ le |Oct. 15/Sept. 30 
Concord Gas Co. 7% preferred_---.---------- t50c |Nov. 15 Oct. 30 Holly Sugar Corp. preferred--.-...-.---------- $1% |Nov. 1/Oct. 15 
Connecticut Investment Mortgage (s.-a.)------ 10c (Oct. 15 Oct. 1 Honolulu Gas, Ltd. (quar.).......----.------ 45c |Oct. 20/Oct. 12 
Connecticut River Power 6% pref. (quar.)----- $1% |Dec. 1 Nov. 15 ee ee, ST gn 8 asc cceaase 25c |Nov. 1/Oct. 20 
Consolidated Car Heating Co. (quar.)--------- $1 Oct. 15 Sept. 30 ES aa ads aol EES ae: 30c |Nov. 1/Oct. 

Maes adarieda dans pnepecesonesahobnne $1 Oct. 15 Sept. 30 Hormel (Geo. A.) Co. (quarterly.....-...------ 25¢ |Oct. 15/Oct. 
Concol. Chemica! Industries cl. A and B (qu.)--| 37c |Nov. 1/Oct. 15 6% preferred (quarterly) ......-...---.--.-- $1% |Oct. 15)/Oct. 

2. & POR Fo 3 eee pent 12%ec |Nov. 1/Oct. 15 Horn & Hardart (N. Y.) (quar.).---------- i 50c {Nov. 1/Oct. 11 
Consolidated Cigar nn pref. (quar.).-------- $1 Dec. 1)Nov.15 Hotel Barhizon, (n-., vot. or. ctfa. (quar )-.--.- $2 |Nov. 5/Oct. 25 

Pe OnE BRUNE) o.  wnatawiddndeccads $1 4 Nov. 1/Oct. 15 Household Finance Corp. common (quar.)--.--- $1 /Oct. 15/Sept. 30* 
Consol. Edison Coe iN. am) ref. (quar.)-.--...- $1% |Nov. 5 Oct 1 5% preferred (quar.)......-.-...---------| $1% |Oct. 15/Sept. 30*® 
Consolidated Laundries preferred eS $1% |Nov. 1/Oct. 15 Humberstone Shoe, Ltd. (quar.) PEELE E ss “86 50c |Nov. 1/Oct. 1 
Consolidated Oil Corp. (quar.)..-...--------- 20c |Nov. 15/Oct. 15 Hussman-Ligonier Co. (quar.).--------------- 25c |Nov. 1,Oct 
Consolidated Royalty oi Co. \ errr 5c |Oct. 25 Oct. 15 Huttig Sash & Door Co. VR preferred sears )--| $1% |Dec. 30) Dec 20 
Oe Telep. Co. 7% partic. pref. (quar.)- $136 Jan. 3 Dec. 15 idahe- Maryland DP IREINGY . c 2c oc seennnoca 10c |Oct. 12 ifn 

4A preferred RES J sacuse arise tance thts ted nelle $1 an. 3 Dec. 15 Imperial Chemical Industries (interim) ---.---- 3% Nov. 8/Sept. 22 
ours L,. dcddevcgdebesedsccdudedon 15c |Nov. 1/Oct. 9 Imperial Life Assurance of Canada (quar.)_-..-- $3°% |Jan. 3)/Dec. 31 

edad OS RPE EP $1% |Nov. 1)Oct. 9 Sy ee SE Os sas as okes cnbonséuce 50c |Nov.15 Oct 22 
Corn Products Refining (quar.).-.------------ 75c |Oct. 20,0ct. 4 International Business Machines Corp-.....---- $1% |Oct. 9 Sept. 22° 

Pe ID 6... cbdnsseecnessionniad $1% |Oct. 15)Oct. 4 International Harvester (quar.).....--..----. 62%e |Oct. 15 Sept 20 
Cosmos imperial Mills, 5% preferred (quar.)-..| $1 |Oct. 15|Sept 30 CY Ge OT SEE? Vccobecdoctsddccedsaenaaon 1 Oct. 15,Sept 27 
Crown Central Petroleum. _..........-.-.-.--.- 10c |Nov. 10/Sept. 23 International Milling Co., 5% pref. (quar.)---.- 1 Oct. 15)Oct. 
Crum & Forster vo mage RIE Gert frites 25c jOct. 15)Oct. 5 International Nickel of ‘Canada, pref. (quar.).--| {$1 Nov. 1/Oct. 

8% preferred i damhinre tenner apué $2 |Dec. 24'Dec. 14 Investment Foundation. 6% preferred......-- t25¢e jOct. 15)/Sept. 30 
Cutler-Hammer, Inc., tinoe GOGREE. kiwdcdansds dbndéticeeceea Sept. 30 ingesters Tene C308. LORE), cacsconnecenad 12c Oct. 15 Sept. 30 

Distribution of one additional share for each Ne ere Jon a cackadneksanenhuee 5c Oct. 15 Sept. 3 

share held. | Iowa “clectric Light & Power, 7% pref. A-.---- +87 %e |Oct. 20/Sept. 3 
Darby Petroleum Corp. (s.-a.)_---.---------- 25c jJan. 15Jan. 4 6156S BRINE Ba wk oc dddcsccweseseserecsé T81\e |Oct. 20/Sept. 30 
SE ee ea a $1 jOct. 20O0ct. 2 6% preferred B.......------- -cmidenhniad t7 Oct. 20,8 2pt. 30 

Stock div. okey: ph a eS | eet ee ae: Oct. 30,0ct. 2 tron Fireman Mfg On (quar.) _....-.-.---.--- 3M |Dec. 1] Nov. 10 

—  y Suppl 7. Bs CP csaoesece 75c |Dec. 1|Nov. 20 Jamaica Water Supply Co. 7% % pref. (s.-a. \-oe $1% |Nov. 1/Oct. 11 
7% pre’ on DONT. tan weccatababtoae $1% |Dec. 23|/Dec. 23 Jeannette Clone Co. pref. div. action deferr 

Denver U Union Stockyards 54 % pref. (quar.)..- $1% Dec. 1'Nov. 20 Jones & Loughlis n Steel preferred_.......-.--.- T$1% jOct. 15 Sent. 39 

Detroit Edison Co. gua abetted ty teh eiainl tei Oct. 15 Sept. 25 Kaufmann Department Stores_.....----.----- 50c |Oct. 28 

Detroit Gasket & 3 7 app emHee 25c |Oct. 20,;Oct. 5 Kellogg Switchboard & Supply 49ce |Oct. 31 Ost: 11 

Detroit Hillsdale & ph EE RR. (6.-@.)..-. $2 1-5-33)| Dec. 20 Prerervee (GUEP.)c<cacscosccens $1% jOct. 31/Oct. 11 

eT... easenanenenuin’ 2. Dec. 1|Nov. 15 WE OG cae haa kadsndiccandscensina 25c |Oct $ Oct. 1 

Preferred (semi-ana.) Rift. SAP RISE ERR. 75c |Mar. 1/Feb. 15 Participating preferred A (quar.).-.--.------ $1 Dec. 1/Nov. 10 
Diamond Portland Cement. .-_-.-.--.---.----- 25c |Oct. 20/Oct. 9 Kentucky. Uiltttes ¢ Co., 6% grat.  (auat) ie aateen $1 Oct. 15/Sept. 25 
Diamond State Telep., pref. (quar.)._.-------- $1% |Oct. 15 Sept. 20 Kem homas Co.— 

Dobeckmun Co., common (quar.)------------ 35c |Oct. 15/Oct. 1 yo abd preferred SE... -Ldscestned $1% |Dec. 1) .--.-.. 
Doctor Peppe Oo (qvarterly)...----.-------- 20c |Dec. 1] -----.. Kennedys. Inc. _Gnsertma wdpsneddedanescqucen 3 Oct. 15/Sept. 30 
Sic cctcaiwdswansows wacda $1 |Oct. 20/Oct. 9 PU I cae cs deenguabecoesse 31 4c |Oct. 15/Sept. 30 
Doenier Die DCE... Jdinapiiinnnnneaeeiiene 50c |Oct. 25/Oct. 9 Keokuk Electric Go. 0 6% pref. (quar.)...----.-- 1% |Nov. 15)Nov. 10 
SE eb nkteabanninseennnnae $1 |Oct. 20;Oct. 4 soyetene t et Oe Wen onda dbcddsivcanensous 25¢e |Nov. 1/Oct. 11 
Dominion Foundry & Steel_.....-.--.-.- ---- 25c |Oct. 15\Sept. 30 King-See Corp. Be: +s RR DEE ae Oct. 25)Oct. 5 
Dominion Textile Co. preferred (quar.)...---- 1$1% |Oct. 15/Sept.30 icirkiand Lake ld Mining (interim).....-.-- 6c |Nov. 1jOct. 1 
TEE, cntibnctnodcaraecesadbuced 75¢ |Nov. 15|Nov. 1 pe eee ee ee Oc Oct. 15)Uct. 1 

Preferred b (qune.) CEE PCT AN OIG ONE, $1% |Nov. 15'Nov. 1 Kresge Tent. Stores. pref. (quar.)_..--------- $1 ed 9| Sept. 30 
Dow eas Co Ag aR RRO RET OES EHF 15c |Nov. 15|Nov. 4 K Dept. Stores, Inc., 4% y, ist ~~ ee eee $1 |Oct. 9|Sept. 30 
du Pont de Nemours Ly I.) 6% debentures...-| $1 Oct. 25/Oct. 8 Kroehler Mfg. Co. 6% pref. A (quar.)..------- $1 is Dec. 31 Dec. 24 

$1% ony phy fi 2S FA Ray ARE $1.35 |Oct. 25)Oct. 8 Kroger Grocery & Baking 7% pref. (quar.).---- 1 Nov. 1{Oct. 20 
Duquesne Light 3% pref. (quar.)....---- $1 |Oct. 15\/Sept. 15 Landis Machine (quarterly) -...-..------------ 25c |Nov.15'Nov 5 
Durham Mfg. Go ae a aR Anca 10c |Oct. 15/Sept. 21 7% vreferred (auarre. 1¥) : aadesteeane| OF Dec. 15 Dec 5 
Eastern Utilities Assoc (quarterly) ----------- 50c |Nov. 15|Nov. 9 Lane Bryant, ine. 7% preferred ‘(quar.) wcesee 1%% |Nov. 1 Oct. 15 
Economy Grocery Stores (quar.)...----------- 25c |Oct. 15/Oct. 2 Langendorf United Bakeries, cl Gags A. .cccocccs Oct. 15 Sept. 30 
Electrogra te grad Corp, (Quar.)..-.cc-c-ccccccce 25c Dec. 1/Nov. 10 Lansing Co. (quar. :) Gdlngndok aebubveneewnseed 25c |Nov. 10 Nov. 10 

DI. <ciecesponnnaeeedad 1% ‘Dec. 1/Nov. 10 Lawrence Gas & Electric. .....-.-----------.- 75c |Oct. 13 Sept. 30 
Electric Bond & Share Co., $6 pref. (quar.)---- 1% ‘Nov. 1 te Lee Rubber & Tire Corp-.-.------------------ 60c |Oct. 26 Oct. 15* 

$5 preferred (quarterly).......-...-------- 1 Nov. 1 | Lenigh Portland Cement Co.,com (quar.).---| 87Ke |Nov. 1LiOct. 14 
El Paso Electric Co. (Texas) $6 pref. (gu.)-.-- 1 Oct. 15/Sept. 30 Lehigh & Wilkes-Barre Corp. (quar. Ee 1 |Oct. 22 z 

7% preferred A (« egg a! IAEA RENTS! 1% (Oct. 15 sont. SS Lerner Stores Corp. (quar.)....-------------- Oct. 15|Oct. 
Emporium Capwell .44%% cum. pf. A(qu.)| 564c Jan. 2)/Dec. OO RE gs Bg elt 8 EIR REE ST 50c ‘Oct. 15)Oct. 5 
Engineers Public Servies $5 preferred_..------ +$ Jan. 3/Dec. 10 Preferred (qua? A tas ae sa asin ep denice WIN $1.125|Nov. 1L/Oct. 22 

preferred (quarterly) ..........--------- 1% jJan. 3)/Dec. 1 Leslie Sait Co. “(quarteriy) A aiediin ee ain ate eee 5Nc |Dec. 15) Dec. 
DT cin vabagavbbiacoudsseanhidl t$2 2, ee eee ne ee pegdnodosusincadockna 50c |Oc 1jOct. 5 
4 be preferred (quarterly).....------------ $1 Jan. 3)/Dec. 10 = ES Inc. (quar.) ..--.--.--- atasuaa 2he |Dec. || Nov. 16 
Tin + etaaadeounondkbodentomninn { Jan. 3)Dec. 10 Lfop McNeill & Li Dy. atoccanenpoonacesoagl SL [en aennae ~2 
Calened PES $1% |Jan. 3/Dec. 10 Opt. div. of cash or in com. stk. at rate of 
Erie & Pittsburgh KR. Co., 7% om (quar.) --- bef < Dec. 10) Nov. 30 one sh. for each $11.20 of div. 

Guaranteed betterment (quar.)..--.-------- Dec. 1|Nov. 20 Preferred (semi-annual) -.--.--..------------ 3% |Dec. 27/Dec. 20 
i ee BA in onennunmaaneentioné $1 |Nov. 1/Oct. 15 Lincoin Nationa! {fe taenrance Oo Weseug aNe | Nov. 1}ct 
Dt Uitncndtbndidunocnamposcanenerngoes 35c |Oct. 15|/Sept. 25 Lincoln Telep. & Teleg. Co. (Del.) ines A (qu.)} 50c |Oct. 10/Sept. 30 
Fansteel Metallurgical Corp. $5 pref. (quar.)---| $144 |Dec. 17|/Vec. 15 ee OS ee ae 25c jOct. 10 Sept. & 
Federated Dent. Stores pref. (quar.)-.-.------- $1.06%\Oct. 30j)Oct. 20 6% preferred (quar.)....-.-.-------------- $1% |Oct. 10, Sept. ou 
ee Ee in kn crv nnnssgrcetabenew 35¢ |Oct. 15}Oct. 1 Link Belt Co (quar. Lcnbbhaecavadehacansenne 50c |Dec. 1|Nov 35 
Fenton United Cleaning & Dyeing 7% pref. - -| t$l Oct. 15/Oct. 10 Prefered (GUSPl.). . ccncecccocccccccccesese $1% |Jan. 2 Dec. 15 
Fiberboard Products. 6% pref. (quar. ) bs asia oioel $1 Nov. 1/Oct. 16 Lion Oil Refining ‘Sa, (ORE Si ccdccussosmases 25ce |Uct. 20,Sept. 30 
Filene’s (Wm.) Sons Co., pref. (quar.)..------ $1.18%|Oct. 25)/Oct. 22 Little Miami RR., special guaranteed (quar.)_~. 50c |Dec. 10) Nov. 26 
Fireman's Fund Insurance (quar.)...--------- $1 |Oct. 15/Oct. 5 Original on RENTED SFT PG Sapa 4 $1.10 | Dec. 10) Nov. 35 
Firestone Tire & Kubber.........----------- Oct. 20;Oct. 5 Lock Joint pe Co. (monthly) ..-.---.------- 5e |Oct. 30)Oct 
First National Bank of N. Y. (quar.)---------- $25 |Jan. 3/Dec. 15 DROGIET 6 0 doo enncacccenasuncsavbnennense 75¢ |Nov. 30|Nov. 20 
First National Bank (Toms falver. NY. J.) (ar)--| 87%c |Jan. 3/Dec. 22 pooey RARE IIS CE PER BE, 086 EIS 75c |Dec. 31| Dec. 20 
First National Corp. (Portland) class A-------- 25c |Oct. 15/Sept. 25 8% A CD $2 |Jan. 3/Dec. 3 
Fishman (M. H.) Co., 7% pref (quar.)-------- $1 Oct. 15)Sept. 30 Loew's PLondon Theatres, mane 7% preferred...| t35c |Oct. 15,0ct. 2 

5% preferred (quarterly)........---------- $1 Oct. 15'Sept. 30 Lord & Taylor 2d pref. ( (ayer anpestesepadtons $2 |Nov. 1 Oct. 16 
Fisk Rubber Corp. preferred (quar.) ----------- $1 Oct. 20 Oct. 11 Louisvil'e Gas & Elec y. 5% pref. (quar.)- 1% Oct 15/Sept. 30 
Freeport Sulphur Co . preferred (quar.)--.----- $1% |Nov. 1/Oct. 15 7% preferred (quar. ) battbbtaeabnachnnccoed 1 Oct. 15/Sept. 30 
Fyr veer Oo. i tonhumebenepesnede Soi 40c |Oct. 15 Sept. 30 6% preferred (quar.)..-------------------- 1% |Oct. 15'Sept. 30 
Gamewell C DOS iia rdiviacasushenyl $3 |Oct. 15/Oct. 5 Lowell Prlectric ight Corp. (quar.)..-..------ 90¢ |Oct. 13 Sept. 30 
Gardner-Denver Co. (quar.)...-------------- 5¢e j}Oct. 20 Oct. 8 Leese? C0. «-ccccccccecccscsensccccs 37 %e |Oct. 15 Oct. 

MES 6 pees Chetaggsustcucscccccosventase 10c |Oct. 20 Oct. 8 Preferred (quarterly)... - ---c-ecenenene---| $1% |Jan. 3) Dec. 

NN RT FR RS SRE Ca 75¢c |Nov. 1/Oct. 20 Lyon Metal Products. SM8. (QUAP:) cc ccsncesccs 25c¢ |Sept. 15)-..--~- 
General Capital Corp. (quar.)--.--..------~-- 40c |Oct. 11 Sept. 30 6% preferred (qua PAdapecsbscendapobcegoed $1% |Nov. 1|.-.--.- * 
General Cigar Co.. [nc., 7% preferred (quar.)-- 1 Dec. Nov. 20 Maghesrors | & Forbes Co, common (quar.)-.- 50c |Oct. 15!Sept. 30 

7% preterred (quar.)............--------.- 1 Mar. 1/Feb. 18 Eh Ee Re 1%% |Oct. 15)Sept. 30* 

Peg eS Fa eae $1% |June 1)/May 20 Magnin (1. + ‘Co ‘o. (quar.) 6% vreferred (quar.)| $1 | Nov. 15) Nov. $ 
CEE NINES CB sn dn ct cccncccdewsdwscbes Oct. 25 Sept. 24 Manufacturers Trust Co.. pref. (quar.)..----- 5Ne jOct. 15) Net. 
Genera! Mills (quar.) 2 ap SPR CERES Hee 75e |Nov. 1)Oct. 9 Maple Leaf Gardens 7% preferred......------ -- 50¢ |Oct. 15 Oct. 1 
Genera! Motore Corp., $5 a erred (quar.)..--- 3 Nov. 1/Oct. 4 Marconi Internat. Marine Communication----- 2%% |Oct. 25.O0ct. 1 
General Outdoor Advertising preferred -~.-.----- t$1 Oct. 25)Oct. 15 Maregay Oil Corp. --- - scccece Se |Oct. _9|Sept. 20 
General Public Service, $6 pref. (quar.)-------- 1 Nov. 1/Oct. 15 Masback Hardware Go., Inc., 6% 1st pref. ----- T$18 |Oct. 15 Oct. 1 

referred (Quar.)....-c-cccccccccceee 1 Nov. 1 Oct. 15 nusetts Lighting Cos. "$8 pref. (quar). -- $2 |Oct. 15 Sept. 30 
General Shoe Corn. ( nitial).----------------- 19¢ |Oct. ibisené. 30 $6 preferred (guarterty dé batbnsboapaonarin’e $1% |Oct. 15/Sept. 30 
General Telep. Allied Corp, $6 preferred.-.----- {% Nov. 1 Oct. 15 Massachusetts Utilities Assocates, pref......-- 62 %c |Oct. 15)/Sept. 30 

A, Can. od panwandas 7 Nov. 1 Oct. 15 McCall Corp. common Me ee onbpsocssonconce 37 4c |Nov. 1/Oct. 15 
Gillette Safety Razor Co., pref. (quar.)------- 3! Nov. 1/Oct. 1 MecOlatchy Newspa pepere. 7 (quar) ....| 42%e |Nov. 30|Nov 30 
Gimbe! Bros. preferred (quar.)......--------- 1 Oct. 25 Oct. 9 McColl-Frontenac Oi “EA My (quarterly)...| 2$1 Oct. 15/Sept. 30 
Glen Alden Coal Co. (interim) ........-------- 1246 Oct. 20 Oct. 5 McCrory Stores Corp. 6% preferred (quar.)----| $1 Nov. 1)Oct. 29 
Gotham Silk Hosiery Co., Inc.,7% pref-.------ 1 |Nov. 1|Oct. 1l McGraw Hill a. INCEFUM) ..cncccccccccccce 1 Oct. 15/Oct. 

7% ( | ES RAR $1% |Nov. 1/Oct. 11 Mcelellan Stores Co. .......-.--------------- Nov. 1j/Oct. 11 
Goulds Pumps, Inc.. 7% pref es 5 |Oct.’ 15 Oct: 1 Preferred (quarterly) oc ecbcgnscs penmac=nee $1% |Nov. 1)Oct. 11 
Great Lakes rower. pref, orks (quar.)..----- 5c |Nov. 1 Oct. 15 Mercantile Acceptance Corp. of Calif.— 

Great Lakes Power. pref. A (quar.).---------- $1% j|Oct. 15 Sept. 30 6% preferred (quar.)....-------.- antenna fe fe PE 

Sea th JPME ar stack akhoaaa gall (SSS ah ek | aaeetaee eaten nanan Ome Sl fo 
uarantee oO) . e ont., Que.).---- . -é erchan onecs ecacceaccce 

a a a ae PLT $333 Oct. 15 Sept. 30 Merchants Refrigerating of N. Y.7% pref------ +8332 Nov. 1 Oct. 39 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payablejof Record 
Merrimac Mills Co. (initial)......----------- 25c |Oct. 10 Sept. 20 Republic Portland Cement, 5% preferred (quar.)} $11 |Dec. 1)/Nov. 20 
Messinger Corp. (quar.)...-..--..----------- 25c |Oct. 30,O0ct. 15 Rev ere Copper & Brass 54% pref. (quar.)--_.. $1.31%\|Nov. 1/Oct. 11 
Mid-West Rubber Reclaiming Co_......----- $1 |Oct. 10 Oct. 1 7% preferred (quar.)---------------------- $1% |Nov. 1/Oct. 11 
Michigan Gas & Electric 7% 3+ iv cndcuaeied +$2.10 Oct. 25 Oct. 15 Roan Antelope Copper Mines ord. reg -.-.----- 2s. 62.10c6. 21j..----- 
a a Aa I i a A +$1.80 Oct. 25 Oct. 15 Roeser & Pendleton, Inc. (quar.)-------------- 25c j|Jan. 3/Dec. 10 
DE Ee, ns .  ocngnnewaannens 1l5c |Dec. 1|/Nov.15 mete A wwe nnn e cece ne nonce ono oe en en- 25c j|Apr. 1/Mar. 10 
Missouri River-Sioux C My | Bridge Co.— uarterly ---- 2o--0------ 25c jJuly i1jJune 10 
7% preferred (quarterly)-...-.------------ $1% j|Oct. 15'Sept. 30 Roos Bros., Inc , preferred (quar.)------------ $1% |Nov. 1/Oct. 15 
pe Ne a eR ae 75c |Nov. 1,Oct. 20 Roya al Typewriters Co., Inc., common-.------- 75e jOct. 15)Oct. 8 
Monongahela Valley Water 7% pref. (quar.)-.--| $1% |Oct. 15\Oct. 1 SE HO Si cdccwiseeenabosossesenes $1% jOct. 15|/Oct. 8 
Monsanto Chemical Co. $4% cl. A pref. (s.-a.)-| $1.64)Dec. 1)Nov. 10 Ruua Mfg. Cu (quar.).....-.------------6 = 10c |Dec. 16|Dec. 6 
Represents proportion of the s.-a. dividend Ce ee 10c |Dec. 16;Dec. 6 
or the unexpired period ending Dec. 1. 6 Cee Per Cae, SN De wccvcocescoeconed 50¢ |Oct. 15)Oct. 5 
Mountain States Telep. & Teleg. (quar.)..---- $2 (|Oct. 15 Sept.30 Saguenay Power Co., Ltd., pref. (quar.)--.._-- $1% |Nov. 1/Oct. 15 
Montana Power Co. $6 preferred (quar.) --~----- $1% |Nov. 1 Oct. 11 San Carlos Milling Co.-..------------------ 20c j|Oct. 15)Oct. 2 
Montgomery Ward & Co-----.--------------- 50c |Oct. 15\Sept. 10 San Diego Consol. Gas & Electric pref. (quar.)--| $1% |Oct. 15)Sept. 30 
Montreal Light, Heat & Power Consol. (quar.) - - 37c |Oct. 30/Sept. 30 8 » Francisco Kemedia! Loan Assoc. (quar.)..- 75c |Dec. :5|)Vec. 1 
Montreal Telegraph (ques. SC etendenoeene ous 80c |Oct. 15|/Sept. 30 Security Storage Co. (quar.).---------------- $14 Oct. 11 » & 
Montreal Tramways Co. (quar.)_----.-------- $2'\% |Oct. 15/Oct. 4 Selfridge Provincia] Stores------.------------ 24%% |Dec. 8|Nov. 16 
Moody’s Investors Service pref. (quar.)-------- 75c |Nov.15,Nov. 1 Servel, Inc. preferred "5 nl psetigaieni tinued $1% |Jan. 3)Dec. 20 
Moore (Wm. K.) Dry Goods (quar.)---------- $1% |Jan. 2jJan. 2 Sharon Steel bay ( ee.) i aay in as aicdliap-ebabandapineiads 30c |Oct. 15)/Sept. 15 
Morris Piap Insurance Society (quar.)_--- --. $1 |Dec. 1|Nov. 26 Sheaffer (W. A.) Pen Co- -_--.-.------------- $1 |Oct. 15)Sept. 30 
Matual Chemica! Co. of Amer., 6% pref. (quar. ) $1% |Dec. 18|Dec. 16 Sheep Creek Gold Mining. RAG, GEURP Je cncsona 2c jOct. 15/Sept. 30 
Mutual Investors Fund Shares_..-.....-.------ 25c |Oct. 15 Sept. 30 MEBs «oo oc ctec seccocscenccoeccocossoncs *le |Oct. 15/Sept. 30 
Mutual Telephone Co. (Hawaii) (monthly) ----- 8c |Oct. 30;Oct. 20 Simmons Co. (interim) ........-.-.--------.-- 75e |Oct. 18)Oct. 8 
Myers (F. E.) & Bros. (extra) ---------------- Oct. 25,Oct. 15 Simplicity Pattern Co., Inc...........------ 25c |Oct. 15;Oct. 5 
National Bearing Metals Corp. pref. (quar.)---| $1% |Nov. 1/Oct. 18 a I a cn an ann ec mild 75c |Oct. 10)Oct. 1 
Nationa! Biscuit Co. (quar.).---------------- 40c |Oct. 15|Sept 10 ly Oil Co. preferred (quar.)....---.------- $1% |Nov. 1)Oct. 4 
National Bond & Share. -----.--------.------ 25c |Oct. 15'Sept. 30 Smith (8S. Morgan’ ©o. ‘quar.)-..-.-------.--- 1 |Nov. 1/Nov. 1 
National Bronze & a Foundry Co-.-.-- 50c |Oct. 25)Oct. Goes ihe.) Dame Os. (G06F.).. .ccccccccccscas $1 - 15,Sept. 30 
National Cash Register._.....--------------- 25c |Oct. 15|Sept. 30 South Franklin Process 7% pref. (quar.)..-.--- 1 Oct. 9/Sept. 29 
Nationa] Casket (oorni annual) Wesanoapnne $2 |Nov. 15,Oct. 30 South Pittsburgh Water © See 7% pref. (quar.)-_- 1% |jOct. 15)Oct. 1 
National Cylinder Gas Oo. (QUaP.) .-cncconnoce 25c |Oct. 15|/Oct. 1 6% pretures (quarterly) ssn ch igh ts do cleat ie a ci $1 rF Oct. 154Oct. 1 
Nationa] Distillers | nang DE Aecscennneve 50c |Nov. 1j/Oct. 15 Sou Calif. Edison. ginal pref. (quar.)_.| 374%c |Oct 15/Sept. 20 
National Fuel Gas Co. .-..------------------- 25c |Oct. 15 Sept. 30 Preferred series C ‘eat ) SEG GATS TE ER 34%c |Oct. 15/Sept. 
Nationa! Lead Co. yo aaa $1% |Nov. 1/Oct. 14 CNG 4 nities ocnoresebaaeoencua 37 ec |Nov. 15/Oct. 20 
National Mfg. & Stores Corp., $5 pref. (s.-a.) - 32% Oct. 15)Oct. 1 Southern Calif. Gee. 6% pref. (quar.)-....----- 37 4c |Oct. 15 Sept. 30 
National Power & Light preferred (quar.) - - - - - 1% |Nov. 1|Sept. 27 i. @  ~F % 2» aoeEREGEEEe 37}4e |Oct. 15)/Sept. 30 
National Steel Car Corp--------------------- 50c |Oct. 15 Oct. —c Canada Power Co., Ltd.— 
Neiman-Marcus Co. 7% pref. (quar.)-.------- 1 Dec. 1)|Nov. 20 cum, partic. pref. (quar.).....--..------ 114% jOct. 15/Sept. 20 
Neisner Bros. 4% % preferred SS ey $1.18%{|Nov. 1)Oct. 15 mM. T.. Counties Gas of Calif 6% woes. (quar.); $144 |Oct. 15/Sept. 13 
Nevada-California Elec ES eee $1%% |Nov. 1/Sept. 30 Southern Indiana Gas & moctstc C 
New Brunswick Telephone, Ltd. (quar.)------- 15c |Oct. 15 Sept. 30 4.8% preferred (quart 72. pa $1.20 |Nov. 1 - 15 
New Jersey Zinc Co ce, SO RA pet palais ey Sig 50c |Nov. 10.Oct. 20 Southern ow Y moan Poo cceweeeenss $2 |Oct. 15)Sept. 30 
Do een rere 75c |Oct. 26)/Oct. 15 RE Se, Sica decnertdmmbameacbewus $2 |Oct. 15)Oct. 
Payable in 5% notes maturing July 26, 1947 | $3 cum. preferred ( Codednuitamene seen 75c jOct. 15)Oct. 5 
New York City Omnibus (initial)...........-- $2.40 |Oct. 15/Oct. 6 Standard Brands. ine. a$4t pret (quar.)..----- $1.125 |Dec. 15)Dec. 
ee en ne oseeanbdnoe 25c |Oct. 15/Sept. 24 Standard Oi] Co. (Obio),5% cumulative pref._.| $114 |Oct. 15/Sept.30 
“a ‘a Hudson Power Corp Standard Wholesale Phosphate & Acid Works--- 30c |Oct. 15 Sept. 27 
las geet. and and 5 2nd p yo A&B(qu.) $1% |Nov. 1 Oct. 15 Stanley Works (The) 5% preferred (quar.)...-- 31 4c Nov. 15 Oct. 30 
wien gest I ee 50c |Nov. 15 Nov. 1 State Street Investment Co. (Boston)--....-..--- Oct. 15 Sept. 30 
Niptesing Mines Son Le ee ea 12¢c |Oct. 20 Oct. 5 Gs Gt Gs ndthbnadapedccceccesncases 15¢e j|Oct. 20 Oct. 5 
Norfolk & Western °C yoo (quar.)----.. $1 |Nov. 19 Oct. 30 ~techer-Traung Lithograph 744% pref. (quar.)-| $1% |Dec. 31|Dec. 18 
North American Edison Co. preferred { i desant . a Dec. 1 Nov. 15 Steel Co. of Canada (quar.).......---------- $43 4¢ Nov. 10ct. 7 
North pawns | Invest. Corp. 6% pref--.----- j Oct. 20 Sept. 30 Sterling Aluminum eR Oct. 11)Sept. 30 
wo.4P {ODE ERE alg Pie SG EET 1$2% |Oct. 20 Sept. 30 Stix. Baer & ae RA premared Sh pee 43%c |Dec. 31|Dec. 15 
4 etean 4 class A = B (quar.).- 50c |Oct. 12 Oct. 1 Sullivan Consol. Mines, Ltd....--...--.-.---- 2c |Nov. 18 Oct. 30 
Northern Tilinols yinaace Corp. (quar.)...-.--- 25c |Nov. 1 Oct. 15 Sun Ray Drug oo el <dsasacuadpanmes Oc |Oct. 26)Oct. 15 
$1 preferred (quar.) ommnaneonmninrsaaed 37 %e |Nov. 1 Oct. 15 ae | ae 374ec |Nov. 1/Oct. 15 
Northern Indiana Public Service Co. 7% pref-_-| t$i Oct. 14/Sept. 30 Sundstrand Machine Tool Co_....--...---.-.-- 50c |Oct. 15,0ct. 5 
ly eh a Ai ERE COE At ORS | 1% |Oct. 14 Sept. 30 pepernenee eae gee ik aspipe $1 jOct. 15/Oct. 1 
i cn enedwnekaedbedenangees-a 1% |Oct. 14/Sept. 3 iS aces tt Ci Tit ncnerckadccans 15c j|Oct. 15'Sept. 30 
orthern Okiaboma pest, on. loos 1 Dec. 1\Nov. 16 Symington d Corp., common..-....------ 25c j|Oct. 22)Oct. 15* 
RR. Co. of N. $1 |Dec. 1/Nov. 20 ay Painyes Bridge Co. ef (quar.)..--.- $1% |Nov. 1)Sept. 17 
oo States Power Go. *(Del.) 7% Or jen’ 1 Oct. 20 Sept. 30 Fae aph Corp. pepereers 4 ae ds seal 1 Nov. 1i1/Oct. 15 
Fein tn te cate eati-casa nd eri te 14% . 20 Sept. 30 $0 gee hag 4 pref_..._...-| t25c |Oct. 21)Oct. 7 
nomene States Power Co. (Minn.) $0 pfd. (qu.) Oct. 15 Sept. 30 Thatcher Mfg. LD is ake ante der ehereitnn Nov. 15)Oct. 30 
Oahu 8 uv Se. yao and lich cectivenbadaekant 20c |Oct. 15 Oct. 2 — Mfg. ye a tal ends ermine $1% |Oct. 15)Oct. 10 
Gee ee ee, OD . ... ocenctucawoncs 2c |Oct. 25 Oct. 5 Truax- Traer Co Co. (quar) TER GD 20¢ |Oct. 30)Oct. 15 
Old Joe Distiting So. "8, pref. (quar.)....----- 10c jJan. 1/Dec. 15 Tuckett Tobacco, Ltd., pref. (quar.).--------- $1 Oct. 15)Sept. 30 
Paauhau Sugar lancation (nonthly) wcrce---- 10c |Nov. 5 Oct. 15 Unived Biscuit Co. - America pret. \ eequeedenen 1 Nov. 1/Oct. 15* 
‘cpire Gele eatinaacelr B, 30c jOct. 15 Oct. 1 United Dyewood Corp.., pref. 4 a aman 1 Jan. 3)Dec. 10 
Pate nnn or Onur 8% pref. OS) Pee 20c |Nov. 1jOct. 15 Pe EE SIRS. nc ddenboosagccoeceseooese 75ce |Oct. 15/Sept. 23 
Dt td ckikdpadenhuonieemeed 16%c |Nov. 1/Oct. 15 United Gold en ay of Canada, std. shs__.--. t3e |Oct. 15)/Oct. 5 
5 og SE AREER Rl See $ Nov. 1/Oct. 15 United Investment Shares, series 'A REE 1.4c |Oct. 15/Sept. 30 
Poane Gas & Electric oust, Dia ainecxesmeneidhesiNinsa vents - 15 Sept. 30* a PE a cacdvendecocccsoccecs 1.83c |Oct. 15'Sept. 30 
pe Tele (PO Jean osncee 31 Oct. 15 Sept. 30 ome. Light & Ry. Co., 7% pref. (mo.)...--- 58 1-3c |Nov. 1;Oct. 15 
Pacific vam tia Soret (te le 1 Oct. 15|Sept. 30 erred (monthly)...--......-...___- 58 1-3c |Dec. 1)/Nov. 15 
» 7% pref. (quar.)..--- $1 Nov. 1/Oct. 20 Preferred cnc cneninaeGuehadl 58 1-3c |Dec. 24)Dec. 15 
Sy lal apse 10¢ |Oct.’ 11 Sept. 18 6.50 preferred (monthiy) -°—----2--2--2-- 53c |Nov-. 1/Oct. 15 
er 5 Oar Se dih di Rueites ethinidke aa eee « 40¢c |Oct. 15 Oct. 5 preferred (monthly) .-........------- 53c |Dec. 1|/Nov. 15 
-on American Airways (new) ---.-..--.------- 25c |Nov. 1/Oct. 20 $3 8% preferred Cunoaehly a stehdk teak ih dhieinid aah Gita 53c - 24)/Dec. 15 
fine Co.'s, Inc., pref. (quar.).....-.----- $1 |Oct. 15/Oct. 1 8% TE so wn wend idladn bb ee akon 50c Nov. 1/Oct. 15 
ote Ae ag y arom 7% pref. (quar.)  iasiieinlelieis $1% |Nov. 15iNov. 5 6% ereferred monn} ae ae ick as ta abi 50c Dec. 1\/Nov. 15 
i CDs wc cconedborsoosnnae $1% Feb. 15'Feb. 5 6% preferred I cae sah nid inn ah bein bs b> tba dt 50c |Dec. 24|/Dec. 15 
Pommess. ts les ORNS Diep Rs- SEA IGS AE I. 75c |Nov. 15 Nov. 5 U RR. & Canal (quar.).... .....- $2% |Oct. 10)Sept 20 
iT Do asinchesceoeenccconqeros $1% |Nov. 1,Oct. 21 United Profit Sharing preferred (semi-ann.) - - - - - 50c |Oct. 29/Sept. 30 
Penns tae 2: er Co, $6.60 pref. (monthly) - - 5 Nov. 1 Oct. 20 United States Graphite Co (quar.)- diaminala ities 50c |Dec. 8|Nov. 24 
yyy Ttbiduatensen oeone 55c Dec. 1 Nov. 20 United States Hoffman Machinery 54% pref... 68 4c Nov. 1/Oct. 20 
i Te i whe sectiwbnenoenecee $1 ‘3, Dec. 1 Nov. 20 United States Pipe & Foundry (‘o com. (quar-) Dec. 20|/Nov. 30° f 
Pere Marquette ‘iy prior 0 EEE AGE EGET: {i Nov. 1/Oct. United States Plywood Corp. (intial) a hace 25c |Nov. 1/Oct. 15 
Prior preferred (quar.)..............-..---- 1 Nov. 1'Oct. 8 United States Smelting, Refining & Mining----- Oct. 15)Oct. 1 
Philadelphia Sa SITS i silica: iet-ette eniteon-eeal sap meruborel 1 Oct Oct. 1 PEE Cn dinvduwncoconcesbaconse 87%e |Oct. 15)Oct. 1 
6% pr SNEED « ccc ccndgetmoite $1 Nov. 1,)Oct. 1 Us eee NS COPD... 2. 5 wc cscccontocsde Oct. 10/Sept. 25 
hiladelp hia Electric Co. $5 pref. (quar.)_.---- $1% |Nov. 1 Oct. 11 Es ctncomeenegnadacidaiild $1 ,;Oct. 15)/Sept. 15 
Philadelphia Electric Co. (quar.)............. 4 Nov. 1 Oct. 11 nn cna cenmeawanmewn $1% jJan. 15|)Dec. 15 
Pea ladelphia & Trenton RR. (quar.).....----- $2/4 Oct. 11.Oct. 1 nc ndancohboameinwnawd 3 4% jApr. 15)Mar. 15 
Phili ip orris & Co., Ltd. (quar.) Ree Geis owe 75¢e |Oct. 15'Oct. 1 in nt nc ekapanbaddiindums 1% |July 15j)June 15 
Phillips-Jones Corp., pref. (quar.) % 5 Ss IE eae 12%c |Oct. 15)Oct. 1 
Phvenix Finance Corp.. 8% pref. te : ttt Si ects tcmenbeonneveneewas 17%e |Oct. 15)Oct. 1 
8% pie Pre MIT... co ctccceneee =z 50c . 10 " Universal Leaf Tobacco Co., Inc.........--.- Nov. 1/Oct. 20 
DT ekclvbGddesnocansvoanuaooesi ze ; Utica Olinton & Binghamton RR 
Dl bititivinindsdtansntctencences ; Dec. 1/Nov. 1 Debenture (semi-ann.)---....-.---..------ $2 Dec. 27|Dec. 16 
Piedmont & Northern Ry. (quar.)_......-.--- 75¢e |Oct. 11 Sept. 30 Vapor Car Heating Co., Inc. 7% pref. (quar.).-| $1 Dec. 10/Dec. 1 
Pleisbursh Serew & Holt=-o-277~2-=-2-- a= 18S (Oct: 3} S5Rt: 35 | Vartan Decide Ppestsoa (Qaarveriy --—----- 182 |oa" goloce: if 
dh 5 de a wk ceiboidccay bhcaos Gael ys ulca. bing, uarterly _.....-.- . 20 . 
he a rernere & Ashtabula Ry. Co.— 1 D ‘ nerd se ya a Se seasiaags* skies dean vi bss wevbiniaed "6 Oct. 20) Oct. z 
Cian: e cee a ditnabdmwee dee ec. ov arren Foun pe Co OES Se ee Nov. 1/Oct. 15 
Pollo Paper & Box ¢ Co. 7% pref. (quar.)__---- $136 en. tee Be i | es ,  wabiacdcione eye nc dali inca lca 5 Nov. 1/Oct. 15 
Power Corp. of Canada 6% cum. pref. (quar.) _- $14 % Oct. 15 Sept. 30 weiae iy eareeee Sh “ayo <== ee H Oct.” 15)0ct. 1 
is ietpepicte gi is thu taseicnttinite my Oe % \Oct. 1 pt ashington > A oe (quar.)..-- ec. 1|)Nov.15 
— Gold Mining (quar.).....----------- “tge Oct. Hh og 3 we f. eP preferred (semi — a) ea ae 3 aes. 1) = ‘3 
ERR ilertieh bites de dtiies de at es beddgienn erch'asn ow oe o: ce |Oct. ‘ ee, NS | eS eee ov. X 
Prosperity sao tas-« 5% pref. (quar.)..... $} Es Nev. alleen “az Ww ere Bros. ase (weer). ‘aquimuieanhannis je Dee. } Nov. 9 
Di se aiailie dante akin updtea cs @akcas aia ~ ‘. estern Grocers qu RSS aay es, t. 1 t. 2 
Be Pn ciniwduanancaneseenoeenss 18%¢ |Oct. 20 Sept. 30 ae: a $1% jOct. 15 Sept: 39 
Dt EE wisn werdnncnncsunsanesannen 6c |Dec. 6 Nov. 20 Westinghouse Air Brake..................... 25c |Oct. 30/Sept. 30 
Ba tt ed Sén cpcnenncnncnnenenens $1 Oct. 20 Sept. 30 Quarterly se witiphed 25¢ |1-30-38)Dec 31 
Pe 2nd i a a a ln 62 4S Dec. 24 Dec. 10 Westvaco Chlorine. Products, det (quar.)_.-.-- 37 ke |Nov. 1/Oct. 11 
Troster & Gamble 8% preferred (quar.)._._.-_- 2 |Oct. 15\Sept. 24 West Jersey & Seashore K pa 1 1 -3-38) Dec. 15 
rr gensial Investors pref. (quar.)............- $144 |Oct. 15|Sept. 30 6% Special guaranteed enn 1 . 1jNov. 15 
blic National Bank & Trust ( ee 37%e |Jan. 3/Dec. 21 West Penna. Power Co., i ‘ae | BRE 1% |Nov. 1/Oct. 5 
Oy preferred (to *. J.)6% 2 he Oct. 30 Oct. 1 6% preferred (quarterly)............------ 1 Nov. 1/Oct. 5 
preferred money, a ied titres seecmiee ed 50c |Nov. 30 Nov. 1 Wichita Water Co. 7% pref. (quar.)..-...-... $1% jOct. 15)Oct. 1 
° preferred (monthly) _-_...........______ 50c |Dec. 20 Nov. 20 Will & Baumer Candle. _..-.--..-2-=-- 10c |Nov. 15)Nov. 1 
Pup ic Service Co. of Nor. Ill. (quar.)........_- 75c |Nov. 1\Oct. 15 Wilson & Co., Inc., common 12%e ec. 1)/Nov.15 
gay bres preferred erred (quar.) ewedenecenoccoscnseson 1% Nov. 1/Oct. 15 MED 2... sonencaseconsccooue $134 |Nov. 1/Oct. 15 
pa o pref gy (q ear.) een eese---------- eee 3 1 Rov. it Oct. 15 Wigeteed Hosiery Oo. (quarterly).........- met $i Nev. 1/Ocs. 15 
MOM, BMC, (GUOP.)..6..5.--.--ccencnncccue c ov - ZO | — EPS. . ~~ - - ween -- wes eee eee weeeee-+ ev. . 
uakcer Oats ‘Co. preterted (Guar 22222202222 si%4 Nov: 30 Nov. i Wisconsin Gas ss & iectrle Oo’, 6% pref C quar] $1} |Oct- 15 Sept. 30 
eS aE 4 ephone A ON0.) ounce " . 
Payable In 5 in EF TE 5 , eaeurds with cash. | wie (Wm.) Jr. Co. (mon athly). itis ai tua piace an Nov. 1 wee r+ 
Meee er Os Ce ON ee es Se i Ay a oe ore oe ne ae SOP POD OP, SOSCOSSSOCSRS ov. 1 Oct. 20 
pment & Realty (quar.).......... 25c |Oct. 25 Sept. 30 Monenly. wcccecccecs ce eoccccccceccccccce 25¢ Nov 
roe rac peceen yr Soeoeneae panbeeta Coe ee, ee ee Eo adn taddercocosoeccoccecscoses 25c |Jan. sIDoc. So 
Headi ing So. aad pref Riss ice sia cedntuinindi tenance Dec. 15 Dec. 1 Yellow ¥ Ghecker Cab, class A........-...... 33} . 25 Oct. 15 
a (quarterly)........ Boe Oct. 14 Sept. 33 Zenith Radio Corp. (quar.)..--....-........-. Oct. 30 Oct. 15 
f : . (qu). 40c |Dec. 1;:Nov. 15 ® Transfer books not closed fer this dividend. 
tee kta ‘Led (att initia])....222 28. 4 oy: + oe i t On acceunt ef accumulated dividends. 
ee reeeeeceseeees ov. ° jan fu . and in the of 
common (initial). ---~~ =7-| 306 lOce’ 15 Oct. 74 odentien er ee aT Oe oe can cn in Shp case of new-ronttante of Canade. 
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Weekly Return of the New York City Condition of the Federal Reserve Bank. of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close _% ys. yt Oct. 6, ia 
- ; , ; 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HoUsE | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 2, 1937 date last year: 
* Surpius and| Net Demand Time ’ ‘ loct. 7, 1936 
Clearing Heuse * Captiai Undtotded , : Depostis, Oct. 6, 1937) Sept. 29, 1937 . 
Members Profits Average Average $ $ $ 
Bank of N Y & Trust Co ‘ 31023001 137,168,000] _ 9,759,000 Gold vertineates on hand and due from 
o 6,000,000; 13,102, 137,168, 799, ,646.000|3,611,702,000]3,231,886,000 
Si a | eel ae ee ie a Sores 00] ate satnm | Bademotion fend—w. Wr aoéa---["" TROL ana) i aaa oo) 686 eee 
ty “eae ,500, 7,496,600! 21,501,643, 581, gen. gece ‘ 682, 60,029,000 
Chem Bank & Trust Co.| 20,000,000} 54,132,100) 422,636,000 19,769,000 Other cash t-.....--...--.---------- 79,978,000] 80,682,000 
waranty Trust Co..... 90,000,000} 179,891,500) 51,365, 160,000 ,594, 3,694,278, 3,292,801,000 
apufacturers Trust Go| 42.777.000| 43.503.300| 440,842,000] 107,023,000 Total reserves...-.---------4------ 3,626,518,000/3,694,278,000 
Cent Hanover Bk&Tr Co} 21,000,000] 68,112,400] 690,083,000] 55,105,000 | 4, is discounted: 
Corn Exch Bank Tr Co 15,000,000] 17,508,900] 244,292,000] 24,172,000 Gecured bs U. 8. Govt. obligations 
First National Bank..._| 10,000,000] 107,641,600] 452,502,000] 3,822,000 aasah as le aetnaniod. ee , 6.346,000| 6,638,000] 2,178,000 
Irving Trust Co_...___- 50.000,000] 60,956,200] 479,745,000] 7,162,000 Other bite Ginsoumted pentewasn 7'836.000] 8.021.000 509, 
Continental Bk & Tr Co| 4,000,000} 4,054,900 9 18-828.000 ss 931.000 aden ele wei 
Chase National Bank_._| 100,270,000] 128,220,000] c1,914,350, ; 2, 14,659, 5,687,000 
fitth Avenue Bank..._. 500,000] 3,553,200] 45,893,000 43:383.000 Totes Bille Glecounted.......-.... 14,168,009 moans , 
kers Trust Co__..._ 25,000,000 75,366,200 775, ’ . ’ Bilis bought in open market 4 1,000,000 1,075,000 1,103,000 
Titie Guar & Trust Co.-| 10,000,000 1,295,900 14,947,000 yr. 4...) 4. dienes cepa 1 5'377.000] 6,343,000 
Marine Midland Tr Co--| 5.000.000 91012;200] 86,507,000] 3224.00 ORME GEVEEEES. . - -nonnoncne---- ore 
ew York Trust Co___-| 12,500,000| 28,136,700] 287,899, 141, . 
Comm'i Nat Bk & Tr Go| 7,000,000] 8,092,800] 74,087,000] 2,147,000 | United States Government securities: =| |, 41 oo] 211,831,000] 100,381,000 
Public Nat Bk & Tr Co. 7,000,000 8,616,700 80,019,000} 55,294,000 Treasury notes............---.---- 332,269.000| 332,269,000] 383,224,000 
icendebescedubbbebiedd 180,929,000} 180,929,000] 161,638,000 
, eae Se 523,547,000! 894,463,200' 9,507,800,000! 750,009,000 
» * As per official reports: National, June 30, 1937; State, June 30, 1937; trust Total U. 8. Government securities..| 725,029,000) 725,029,000) 645,243,000 
“ae _— aig oh $281,484,000; b $97,942,000 
neludes deposits in foreign branches as follows: 4@ $281,484,000; +942 ,000; 
¢ $125,513,000; d $41,298,000. Total bills and securities. .........-- 744,921,000; 746,140,000} 658,376,000 
corns ” ; , Due from foreign banks_.............- 72,000 72,000 83,000 
The New York ‘Times’ publishes regularly each week Fe dn ane gol ayaa eg 8.15¢'cn0' -8,403'000|  4,296°608 
returns of a number of banks and trust companies which | Uneoiiected items.................... 150,190,000, 155,348,000 147,380,000 
vf i S i ci unaaihs ngete 10,005,000} 10,023,000) 10,856, 
are not members of the New York Clearing House The All other assets. "ee AEE STEN FS IIE 11,679,000 10,826,000 29,683,000 
following are the figures for the week ended Oct. 1: 
renee ' 
INSTITUTIONS NOT IN CLEARINGS HOUSE WITH THE CLOSING OF Total assets....-.----------------- 4,551,521 ,000/4,625,090,000 4, 143,475,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 1, 1937 
NATIONAL AND STATE BANKS—AVEKAGE FIGURES Lenenee~ 
F. R. notes in actual circulation. --_.-- 959,063,000] 949,857,000! 844,526,000 
Loans, | Other Cash,| Res. Dep., | Dep. Other Deposite—Member bank reserve acc’t--|3,142,937,000|3,223,275,000 2,832,928,000 
Dvsc. and | Inciuding | N. Y.and| Banksand| Gross U.S. Treasurer—General account...-| 10,789,000 ,502, 43,156,000 
Investments| Bank Notes | Elsewhere | Trust Cos. | Depostts Foreign bank.....................- 103,414,000] 87,793,000] 28,181,000 
. - : - GH Ge cntitbiecccescechanes 71,239,000] 61,177,000} 127,035,000 
Grace National _.... 21,718,400 145,800} 7,761,600} 2,719,900] 28,503,400 Total deposits_.................- 3,328,379,000/3,400, 747,000|3,031,300,000 
N _..| 25,314,000] 422,000] 7,521,000] 604,000] 26,629,000 
Trade Bank of N. Y.| 6,601,387} 289,214] 1,762,199 88,066] 5,934,735 | Deferred availability items..........-- 143,027,000] 153,276,000] 142,810,000 
Brookiyn— EE CE cbt caiiséccensinnn 51,061,000| 51,057,000] 50,208,000 
Lafayette National.| 6,348,300] 303,300] 1,524,900} 298,900} 7,592,100 | Surplus (Section 7)................... 51,474,000| 51,474,000] 50,825,000 
People’s Nationai...! 5,009,000 105,000 75,000 156,000} 5,436,000 | Surplus (Section 13b)...------.----.-- 7,744,000 7,744,000 7,744,008 
Reserve for contingencies_..........-.- 9,117,000 ,117,000 8,849, 
TRUST COMPANIES—AVERAGE FIGURES All other Habilities...............---- 1,656,000 1,818,000 7,213,000 
Loans Res. Dep., | Dep Other , | a: Se 4,551,521,000|4,625,090,000/4, 143,475,000 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis Ratio of total reserve to deposit and 
F. R. note liabilities combined... -..- 84.6% 84.9% 85.0% 
Manhattian— $ $ $ $ $ Contingent ability on bills purchased 
Empire. _......-..- 55,895,600] *6,464,500] 10,078,100] 4,418,200] 66,460,509 tor foreign correspondents..........- 511,000 nd Es 
Federation. .......- 9,566,747 : 198,292 1,770,476 1,053,999 10,607,690 ciaatihiaaiiee ti gh a 
uciary._.......- 10,938,706, *1,009,8 1445, 13, 10,923,891 men mak ustrial ad- 
el pati 20,454,400) *6,421,900 93,800} 495.100] 23,570,000 Cd redistinbetehsne nhanas cdds 4,987,000! 5,059,000! 9,218,000 
Lawyers__......_.. 28,780,000] *9,942,100} 535,100) _..__. 37,056,800 7 “ “ 
United States —~ ~~ 65,927,835] 23,639,851| 15,283,816) _....- TAG0R006 | ot ONS Ge Gone Oat intante Det Rawty ene ore Cee em Federal 
Brooklyn... .- -----| 84,094,000] 3,172,000} 32,865,000 51,000]112,326,000 x These are certificates given by the United States Treasury for the gold taken 
ieee Gessie ages 31,659,802' 2,662,138 7,078,543'  _.._.. 25,604, 766 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devatued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $4,0€4,700; Fidu~ | difference, the difference itself having been appropriated as profit by the Treasury 
elary, $633,240; Fulton, $6,144,200; Lawyers, $9,229,500. under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors o 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of ioans as reported in this statement, which were described in aa 
amnouncement of the Federal Reserve Bank of New York of Aprti 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the amounts of 
(1) eommerciai, industrial, and agricultural loans, aod (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. The revised form 
aiso eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City Provision has been 
made aiso to Include “acceptances of own bank purchased or discounted” with “acceptances and commercial paper bought in open market’’ under the revised caption 
“open market paper,’’ instead of in “ali other loans’’ as at present. 

Subsequent to the above announcement it was made known that the new items “commercial, industriai, and agricultural loans” and “other loans” would each be 
segregated as ‘on securities’ and “otherwise secured and unsecured.”’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON SEPT. 29, 1937 (In Milliens of Dellars) 







































































Federal Reserve Districis— Total Boston |New York| Phtla. | Cleveland| Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas | San Fran 
ASSETS $ $ 3 $ s $ $ 3 3 

Loans and investmentse—total.-...-.-. 22,026 1,294 9,048 1,165 1,888 595 543 3,068 661 405 714 11 2,134 

SP ndinanbodneanenens oa 10,004 710 4,437 479 720 249 268 1,061 320 183 287 245 1,045 
Commercial, indus. and agricul. ioans: 

ee nn a ie ennnode 601 39 257 44 44 15 11 54 56 10 19 13 39 

secured and unsecured - . 4,209 297 1,790 178 251 96 125 604 142 85 160 143 338 

Open market paper. ___..........-. 472 87 187 25 18 13 4 54 12 7 26 4 35 

Loans to brokers and dealers........ 1,227 38 1,041 24 22 4 8 55 6 1 4 3 21 
Osher loans for purehasing or carrying 

LE RS 682 37 328 38 40 19 15 97 12 10 14 15 57 

Real estate loang__...............-. 1,165 84 242 60 177 29 27 85 46 6 20 21 368 

TE 97 4 65 3 3 2 5 5 eal - . aaeaee 1 

ES Sa om 732 65 267 49 122 31 27 47 11 9 15 79 

secured and unsecured... 819 59 260 58 43 40 46 60 27 55 28 107 

United States Government obligations 7,903 425 2,998 317 844 243 167 1,422 197 166) 258 678 

Obligations fully guar. by U. 8S. Govt. 1,131 22 433 97 61 38 33 189 46 12 48 124 

Other ees 2,988 137 1,180 272 263 65 75 396 98 44 121 287 

with Federal Reserve Bank. 5,488 238 2,861 222 326 130 105 784 133 79 167|* 329 

rg agar. comet 323 35 76 13 41 19 ll 60 11 6| 13 22 

Balances with domestie banks. ...... 1,737 88 142 127 159 158 111 279 81 67 181 190 

| BOOS RE 1,285 79 536 89 106 40 41 93 23 17 23 209 

LIABILITIES 
9 ee 14,864 945 6,621 802 1,068 418 330 2,228 393 270 486) 913 
FPR La EE 5,293 277 1,148 286 743 198) 187 867 183 122 147 1 
United States Government deposits -_- 37 18 16 11 17 8 2 13 

Domestic banks... ...... snbbnaded 4,998) 201 1,985 258 327 197 180 708 228 115 357 248 

Foreign banks. 569 12 525 ‘ me MP ededad 1 ’ sacada : esesad se 

Other Habilities 876 25 41 2 18 26) 8 22 7 3 313 

aceount.__............-... 3,611 23 1,607 228 347 92 88' 366 89 56) 92 329 
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for the System as 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 7, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 


Oct. 9, 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 6, 1937 


1937 


a whole in comparison with the figures for the eight preceding weeks and with those of the er 
‘ede 





Three ciphers (000) omttted 


Oct. 


6, 
1937 


Sept. 29, 
1937 


Sept. 22, 


1937 


Sept. 15, 
1937 


Sept. 8, 
1937 


Sept. 1, 
1937 


Aug. 25, 


1937 


Aug. 


18, 
1937 


Aug. il, 
1937 


Oct. 7, 
1936 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.z 
—_———- fund (Federal Reserve notes). .-.-. 


b* 


Secured by U. 8. Government obligations, 
direct or fully guaranteed 


LIABILITIES 
federa) Reserve notes in actual circulation. .-. 


Member banks’ reserve account... . 
United States Treasurer—General account. . 


Ratio of total reserves to deposits and 
Reserve note liabilities combined 
Contingent liability on bills 
foreign corresponden 


Commitments to make industrial advances_-_. 


$ 
9,127,389 
10.422 
300,809 


10.422 
316,143 


$ 
9,129,890 
8.663 
308,416 


$ 
9,129.890 
9,192 
296.320 


$ 
8,830,890 
8,964 
271,248 


$ 
8,831,389 
8.949 
294,237 


$ 
8,831,948 
9,423 
308.865 


3 
8,831,946 
10,122 
303.051 


$ 
8,832 .398 
10,784 
306 ,903 


$ 
$8,527,881 





9,438,620 


12,327 
10.729 


9,453,957 


11,951 
11,639 


9,446,969 


13,356 
10,839 


9,435,402 


13,151 
10,047 


9,111,102 


12,187 
11,372 


9,134,575 


12,915 
10,811 


9,150,236 


11,312 
7,391 


9,145,119 


13,755 
4,533 


9,150,085 


11,674 
5,023 


8,792,375 


3.426 
4,113 








23,056 


2,813 
19,680 


738,073 
1,157,713 
630,404 


23,590 


3,026 
20,598 


738,073 
1,157,713 
630,404 


24,195 


3,026 
20,601 


738.073 
1,157.713 
630,404 


23,198 


3.067 
20,603 


738,073 
1,157,713 
630,404 


23,559 


3,076 
20,709 


738,073 
1,157,713 
630,404 


. 


23,726 


3,076 
20,785 


738,073 
1,157,713 
630,404 


18,703 


3.077 
20,929 


737 073 
1,157,713 


18,288 


3,073 
21,007 


732 508 
1,157,713 
635,969 


16,697 


3.072 
21,043 


732 508 
1,157.713 
635,969 


7,539 


3,098 
27,142 


378,077 
1,443,363 
608,787 





2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,196 


2,526,190 





- 


39.114 


37,292 


569,257 
45.425 
46,931 


45,515 


44.726 


43,966 


582.630 
45.502 
43,520 





12,756,416 


4,284,339 


134,065 


12,775,446 


4,246,268 


12,824,627 


4,253 ,156 
6.977.186 


12,979,510 


4,271,313 


6,864,732 
347.686 
199,837 
112,978 


12,369,527 


4,295,483 


6,709,993 
130,390 
200,427 
113,616 


12,452,652 


4,260,604 


6.731,214 
156,264 
189,657 
146,887 


12,414,551 


4,234,680 


6,729,546 
160.885 
200.205 
156.059 


12,471,975 


4,238,391 


6,743,874 
155,689 
199,602 
140,513 


12,414,652 


4,228,043 


6,681,124 
252.690 
193,493 
133,626 


11,961,819 


4,077,724 


6,478,948 
+786 
74,395 
197,022 





7,500,592 


622,374 
132,627 
145,854 
27,490 
35,904 
7,336 


803 
6,952 


7,525,233 


7,154,426 
570,618 


7,224,022 


620,482 
132,594 
145,854 
27,490 
35,839 
5,767 


7,246,695 


584,978 
132,531 
145,854 
27,490 
35.838 
6,485 


7,239,678 


7,260,9 3 


578,259 
132.530 
145,854 
27,490 
35,871 
5,672 


6,946,151 


588,543 
130,178 
145,501 

27,088 


34,242 
12,392 





12,756,416 


80.1% 
1,365 
14,739 


12,775,446 


80.2% 
1,338 
14,880 








Maturtty Distribution of Bills and 
Short-term Securtites— 


1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market__.- 


Total bills bought in open market 


i- Jidays industrial advances___ 
16-30 days industrial advances... 
31-60 days industrial advances... 
61-90 days industrial advances. __ 
Over 90 days industrial advances. 


1-15 days U. 8. Government securities 
16-30 U. 8. Government securities_.__._ 
31-60 days U. 8. Government securities 
61-90 days U. 8. Government securities 
Over 90 days U. 8. Government securities... 


Total U. 8. Government securities_.....__- 
i days other securities. 


61-00 days other securities. ............. anne 
Over 9U days other securities. 


21,306 
291 


12,824,627 


80.2% 
1,543 
14,970 


21,219 
1,429 
850 


556 
141 


12,979,510 


80.0% 
1,579 
15,021 


12,369,527 


79.6% 
1,727 


15,236 


12,452,652 


79.5% 
1,873 
15,404 


| 12,414,551 


79.7% 
1,932 
15,179 


12,471,975 


79.7% 
2,478 
15,249 


12,414,652 


79.6% 
2,780 
15,304 


11,961,819 


79.8% 


22,906 











24,195 


"391 





696 
17,961 


1,133 
209 


561 
723 
17,975 


8 
18,457 


445 
18,662 


446 
18,755 


522 
1,019 
23,592 





59,486 
2,350,438 


20,598 


27,472 
27,549 
61,055 
60,168 
2,350,146 





20,601 


26,006 
25,282 
59,729 
63,358 
2,351,815 


103,105 
26.006 
60.794 

2,280,813 


20,785 


101,670 
32,189 
54,821 
61.055 

2,276,455 


21,007 


20,240 
104,170 
65,661 
58.034 
2,278,079 


21 ,043 


29,447 
30,546 
138,834 
56,472 
2,270,891 





2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,526,190 








Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


4,620,315 


4,624,774 
329,291 


316,110 








4,271,313 


4,295,483 


4,238,391 





Collateral Held by Agent as Security for 
Notes Issued to Bank— . 

Gold ctfs. on band and due from U. 8. Treas... 
By eligible paper........2-222--- 22 -l 
United States 


4,636,132 
22,822 
32,000 


32,000 





755 
32,000 


4,632,132 
22.807 
32,000 


4,619,132 
23,166 
32,000 








18,277 
20,000 





4,593 632 
17,907 
20,000 





16,117 
20,000 














4,690,954 


4,687,315! 





4.687,887| 4,686,939 





4,674,298 


4,632,909 


4,631 .539 


4,629,749 


4,447,720 





* “Other cash” does not include Federal Reserve notes. 


t Revised 


figure, 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


‘the provisions of the Gold Reserve Act of 1934, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 6, 1937 





Three Ctphers (000) Omitted 











Feaeral Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
RESOURCES $ $ $ $ $ $ $ $ $ 3 $ 3 3 

Gold certificates on hand and due 
from United States Treasury______ 9,127,389} 468,813|3,544,646) 496,297) 700,855) 309,827) 240,178/1,714,630] 278,909] 198,455) 288,809] 188,386! 697,584 
Redemption fund—Fed. Res. notes... 10,422 261 1,894 1,187 870 681 1,464 441 976 536 203 334 1.565 
SNE Fie itntee-cdhnttahoosnéeok 300.809 27,394 79,978 25,378 14,376 15,326 13,410 40.007 15,500 6,353 19,685 15,344 28.058 
CL, ER SSE 9,438,620] 496,468,3,626,518) 522,862} 716,101] 325,834] 255,052/1,755,088|] 295,385] 205,344] 308,697] 204,064) 727,207 

Si Sareantes 

ured by U. 8. Govt. obligations. 
direct and(or) fully guaranteed__ 12,327 200 6,346 1,409 500 347 631 1,010 230 820 100 194 540 
Other bilis discounted__....._____ 10,729 950 7,836 132 54 196 589 21 12 90 306 174 369 
Total bilis discounted_____.____ 23,056 1,150 14,182 1,541 554 543 1,220 1,031 242 910 406 368 909 
Bills bought in open market__..______ 2.813 205 1.000 291 268 109 98 352 78 54 79 79 200 
Industrial advances 19,680 2,919 4,710 3,667 807 1,888 158 777 244 713 562 1,153 2,082 


U 8 Government securities—Bonds | 738.073) 53.791| 211.831] 62.330] 71.850] 38.868] 32,428) 81,340] 32,543} 24,009] 36,266) 28.818] 63.999 
Treasury notes 1,157,713} 84,374] 332,269] 97,768] 112,703] 60.968] 50.866 127.554] 51.046) 37.661] 56.885| 45.202] 100,387 



























































Treasury bilis..--.2-2222777IZI=] "630,404 45,944 180,929] 53,238] 61,369} 33,198] 27,697, 69,474] 27,796 20.506] 30,976, 24.614) 54,663 
Total U. 8S. Govt. securities_.._. 2,526,190, 184,109] 725,029, 213,336] 245,922 133,034] 110,991, 278,398] 111,385. 82,176] 124,127 98,634 219,049 
Tota! bilis and securities___.______ 2,571,739] 188,383) 744,921] 218,835] 247,551] 135,574] 112,467] 280,558] 111,949] 83,853] 125,174] 100,234 222,240 
Due from foreign banks...________. 190 14 72 19 17 8 7 : 3 2 6 6 13 
Fed. Res. notes of other banks._.___ 28,172 513 8,136 986 1,317 2,116 2.039 4.120 2,097 1,235 2,158 594 2,861 
Uncoliected items............._____ 633,125} 61,007! 150,190} 50,160} 64,634) 54,421] 22,707] 84,463] 32,148] 19,915) 33.736] 27.708] 32,036 
3... SA enaREpNED Genes 45,456 3,015} 10,005 4,857 6,254 2,728 2,205 4.620 2,354 1,511 3,171 1,364 3,372 
All other resources_..........._____ 39,114 2,306) 11,679 4,632 4,236 2,453 1,490 3,545 1,476 1,392 1,670 1,380 2,855 
Total resources..........._______ 12,756,416] 751,706 4,551,521} 802,351,1,040,110] 523,134, 395,967/2,132,417| 445,412] 313,252; 474,612} 335,350 990,584 
LIABILITIES 
F. R. notes in actual circulation. ___- 4,284,339] 286,884) 959,063} 313,064) 436,055] 210,611] 169,394] 975,627] 182,915] 141,722] 168,220] 84,002) 346,782 
Member bank reserve account... __ 7,003,033] 352,958 3,142,937] 368,366] 454,858] 221,286) 175,779] 976,616] 199,819] 130,648) 247,416) 182,773] 649,577 
U. 8. Treasurer—General account. 76,183 3,592; 10,789 4,780 7,947 6,555 2,790} 17,009 4,396 2,470 5,262 5,781 4,812 
I ig ie 287,311] 21,009) 103,414; 28,203) 26,477} 12,375) 10,072] 33,383 8,634 6,619 8,346 8.346, 20,433 
Other deposits... ............._- 134,065 3,076} 71,239 6,216} 19,969 4,446 3,502 1,099 5,933 2,840 208 3,810} 11,727 
Tota! deposits__..........____- 7,500,592} 380,635 3,328,379] 407,565) 509,251] 244,662] 192,143]1,028,107| 218,782] 142,577] 261,232] 200,710) 586,549 
Deferred availability items_____..___ 622,374] 60,057) 143,027} 48,132) 62,809} 52,927) 21,647} 83,640] 33,106] 19,544] 35,200) 29,539) 32,746 
I le 132,627 9,383} 51,061) 12,258) 12,935 4,877 4,390} 12,889 3,846 2,891 4,056 3,876, 10,165 
Surplus (Section 7)........-....22- 145,854, 9,826) 51,474) 13,362) 14,323 4,869 5,616] 21,504) 4,655) 3,116) 3,613) 3,851 9,645 
Surplus (Section 13-B)_.__..._.____ 27,490 2,874 7,744 4,325 1,007 3,422 754 1.416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies___._______ 35,804 1,570 9,117 3,000 3,121 1,497 1,691 7,749 1,200 2,034 941 1,847 2,037 
All other HMabilities......... 22.228. 7,336 477 1,656 645 609 269 332 1,485 363 365 208 263 664 
UCR MAIN. .n. os ccc cceccce 12,756,416] 751,706,4,551,521] 802,351/1,040,110] 523,134] 395,967/2,132,417| 445,412] 313,252] 474,612} 335,350} 990,584 
Contingent lability on bills purchased 
for toreign correspondents________ 1,365 97 511 131 123 57 47 155 40 31 39 39 
Commitments to make indus advances| 14,739 1,922 4,987 140 888 1,745 310 10 1,035 52 117 301 3,232 





* “Other cash’’ does not include Federal Reserve notes 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveiand|Richmond| Atlanta | Chicago |St. Louts|Minneap |Kan. Ctty| Dallas | San Fran. 


Federa] Reserve notes: + $ 3 3 $ os s a $ $ $ $ cs 
Issued to F. R. Bank by F. R. Agent] 4,609,199] 311,547/1,056,697| 330,598] 465,291] 220,780] 186,.774/1,006.622| 194,955} 146,256] 177,696] 101,672] 390,311 



































































































































Held by Federal Reserve Bank....| 324,860) 44,663] 97,634) 17,534) 29,236] 10,169) 17.380} 30,995} 12,040! 4,534] 9,476] 7,670] 43,529 
In actual circulation........__- 4,284,339] 286,884) 959,063] 313,064] 436,055) 210,611] 169,394] 975,627] 182,915) 141,722} 168,220) 94,002] 346,782 
Collaterai held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury. -.-| 4,636,132] 336,000/1,060,000| 337,000} 470,000} 221,000] 171,000'1,020,000| 190.632] 146,000] 180,000] 105,500] 399,000 
Eligible paper. ...-.....-----.--- 22,822 1,150} 14,167] 1,542 554 473|  1.073| 1,031 242 909 406 368 907 
U. 8. Government securities_-___- DG. cman - sekewell weal | suc coll . sic 20,000} ...-.- FS ei Sammie: “aggro et: 
Total collateral. .........-...-- 4,690,954' 337,150/1,074,167 338,542' 470,554' 221,473! 192,073 1,021,031' 202,874' 146,909' 180,406 105,868 399,907 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 2359. 
Stock and Bond Averages—See page 2359. 
United States Treasury Bills—Friday, Oct. 8 
Rates quoted are for discount at purchase. 
THE PARIS BOURSE 
Bia | Asked Bia | Asked : ‘ ; 
Quotations of representative stocks as received by cable 
Oct. 13 1937........ 0.20% | -.--- Mar. 2 1938-....... TE eanes ’ 
Se 208 | ----- Baar. 8 1998-------- ne ae 1k Oe ee 
% 4° ~~ Segpenees 0% | ----- ar. 16 1938---.-... 33% | ----- Odt.2 Oct.4 Oct.5 Oc.6 Oc.7 O4.8 
Mov. 3 1937........ 0 20% | ----- Mar. 23 1938-.....-- 0.33% | ----- Francs Francs Francs Francs Francs Francs 
Nov. 10 1937_.....-- 020% | -.... Mar. 30 1938_....... eames aia ™ cin. eam aa Game aa 
Nov. 24 19872222222] o30% | 2zzz HADIM 18 1838--------] 8.38% | ----- | Banaue de Paris ot Des Pays Bas Nias Taea Str ten SO 
Dec. 1 1937........ 026% | -..... April 20 1938.......- i § gpeteened Banque de | og Parisienne- = po pos pb “s58 
Dec. 8 1937----...-- 025% | ----- April 27 1938.-...... 035% | -.... Canadian Pacific..--.--------- 27.000 37,300 28,000 26.700 28,800 
Dec. 15 16 17&181937| 025% | --.--. May 4 1938........ 040% | -...-. Canal de Suez Cap-..---------- "590 "589 "610 800 , 
eae Tee Em eB eed ie nals &taoswiah...... 1,200 1,230 1,270 1,270 1,310 
Dec. 29 1937.......- 025% | _..-- May 18 1938_...-.-- 040% | _-..- Cie Generale te.---- 200 1,230 1,270 1,270 1,810 
Jan. 12 1988222722 027% | wi22 i 31a. 3 F emes Citroen B aoe 507 515 534 (526 
jan. PW -cwcnwawene| VU SIO | ances Dn wanes wap | ccoce | Oe Bececesesoosos - ecececece eocee 
Jan. 19 1938_....... OST F cncns June 8 1938_....... 045% | ....- Comptoir Nationale d’Escompte ss be = 4 *s58 
Jan. 26 1938........ OSTS | cocee June 15 1938_....... 045% | ..... > oe dh Bn ween ceneeee-------- oa6 t+ eae So 
- 2 can | 2-7 ot Samet os) Credit Commercial de France_- 457 462 ae. Ge eee 
a? sts 4+ demas Bene 2D SESS -- on ooo 0.47% | ----- Credit Lyonnaise.....-......- 1,370 1,380 1,450 1,400 1,450 
Feb 23 1938 ian ate O.30% eth liad ccecmame: OS] sence Eaux Lyonnaise cap.-.---.---- 1,230 1,240 1,280 1,300 1,300 
Me) Was Rrcet Wi Te Energie Electrique du Nord_-.- 288 286 296 oe deka 
Energie Electrique du Littoral... 490 477 497 495 éwvid 
TEE... anovenadhdsebsede 629 635 663 648 tie 
SRS... <p atineuibnaitiie HOLI- 1,090 1,100 1,150 1,130 1,160 
Quotations for United States Treasury Notes—Friday, ips ee eeresp ann eesenns may Pa} i = a ecee 
Oct. 8 Orleans Ry 6% .----..----.--. 368 361 360 357 385 
. . . | igalpanaetal tetera 22 22 me ties 
Figures after decimal point represent one or more 32ds of | pechiney...------.-....------ 1,865 1,905 1,950 1,949 __.- 
a point Rentes, Perpetual 3%-.-....---- 72.50 72.50 73.40 73.10 73.30 
P F Rentes 4%. 1917.-..--.------ 70.70 70.10 7060 69.70 70.10 
Rentes 4%, 1918..-....-.-... 70.10 68.70 69.50 68.70 68.90 
ies: tats ane ae Se on [ma 46.34 76.40 77:00 17650 77.00 
‘ tes 444%, 1932 B..-.-.--- i j . é 
— ~~ 12 as onl a Sosees 5% MGhcéaccrahese 95.00 9430 9540 95.70 95.70 
Dec. 15 1938...| 14 %| 100.24] 100.26||Mar 15 1940. -. 134 % mirimes | Seer 666.7 mama inmw Ee 
Dec 15 1941__. tie % 9920} 99 22||Mar 15 1942.--| 184%] 10025) 100.27 | Saint Gobain & & C---------- “— intima 
Sept 15 1939.--| 1%%| 100 26] 100 28!|Sept 15 1942-..| 2% | 101.14) 100.16 | Sehnelder & tle. ---------- a le - eo ne ong 
Dee 15 1939._.| 1%%| 100 26| 190 28\|sune 15 1939.-.| 2% %| 1022 | 102 4 ne Ss eae, us R .. M.. B 
June 15 1941..-| 1%%| 100 | 1002 ||4ept. 15 1938__- 254% 101.31] 192 1 ee eee en sie 1a uae ue 
Mar 15 1939__-| 14%| 101 101.2 ||Feb. 1 1938.-.| 254%| 106.25] 100.27 | Societe Lyonnais. -..-----.-- =— ‘ae tae & cake 
Mar 15 1941-_-| 134%| 100 20] 100 22|| June 15 1938._-| 274%| 101.26] 101.28 | Societe Merneiliates.- -—----- ios — = mm o- 
June 15 1940--.| 134%] 100 26] 100.28||Mar. 15 1938...| 3% | 101.11] 101.13 | Tublze A - alcomepapaiead = aot Hh } 
yn Ek Tate om Bot @uneEi-osteceseee...... 109 «©4108 «= 105-'—«édtsink 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 














| Stock and Bond Sales—New York Stock Exchange 




















NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. Ne 
|| account is taken of such sales in computing the range for the year. 
———————— =. : =! 





United States Government Securities on the New York Stock Exchange 











Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 








































































































































































































“14 = 14lg *14 1419) 14 14 | 13% 14 | *14 143) 14. 14 
1m 1S | *iZte 184) 17% 17ta] 17% 17%) 17% 17le 17 175, Ailied Mills Co Inc-_.No par] 1612Sept27| 33%, Jan 16|| 23 Aug 

e 13lg, 12% 12% abitz 12t2] 11% 121g) 121g 1212] 11% 1214] 17,200 | Allied Stores Corp.....Ne par} 11 Sept24) 21%Mar 6|/ 6% Jan 
2 65, | *62, 65 | *62 65 | 62 62 | 60 60 | *60 64 300| 5% preferred .......... 100] 60 Oct 7} 85 Mar 9/| 69 Jan 
erat 20%) 54a 55%) 48's 53%4) 4812 50%) 50 52 | 4714 5012] 27,700 | Ailis-Chalmers Mfg..-.Ne par) 471, Oct 8| 831g Jan22)| 35% Jan 
; 19 | 18 18%) 1612 1712) 16 16 | *15 1714] #15 171s} 1,000] aipha Portiand Cem...No var| 16 Oct 6| 39% Jan28|| 19% May 
vag a"[ a2" a7'| 32° 94] aa a0") a0 af) 028" ap%| ‘'400| MORtamrermarca™ "--3o| 10° Oot &| ager tal sty we 

30 couv ae aan x 6 ar iS} 31% N 
74%, 75 75 76 ee 72 73%) 74% 75 75 76 5,300 Amerada. eens 4 ~~ 
1.400 




















































Corp 
76% 774) *75l2 78 | 75% 75%) 72 73 | 74 74 | 70 72 , Am Agric Chem (Del) --No par 8| 101g Jan22|| 49 Juiy 
-1Si2 18%) 18% 19 | 1712 1813] 16 1714) 16% 17%! 1612 1712! 2,800| American Bank Note.-..-. 10} 16 Oct 6| 41% Jan 16] 36 Deo 
56 61 56 59le' *56 60 *56 60 *56 60 | *56 eas 4% Preferred. ........ 59 59 Apr 8! 75lg Feh 4 #5 Jan 





Allied Kid Co........---- my See Se SEPM TE anes accel asaw vase 


Datly Record of U. 8. Bond Prices) Oct. 2 | Oct. 4| Oc. 5 | Oct. 6 | Oct. 7 | Oct. 8 Datly Record of U. 8. Bond Prices| Oct. 2 Od. 4 | Oct. 5 | Oct. 6 | oa. 7 Od. & 
Dae 5 5. 5.16) -.-- Treas High} 100.14] 100.17} 100.15] 100.16} 100.15, 100.15 
| oe py wadll 1819 118.20 115 16 1S 18 2%8, 1948-51 Mabindatd Low | 100.14] 100.12| 100.14] 100.10] 100.11| 100.14 
-..ebengisihes imei Close} ~.2.| 118.22] 115.20| 115.16] _...| 115.18 : = Close| 100.14] 100.17] 100.14] 100.16} 100.14/ 100.14 
Total sales in $1,000 untts_..|  ---- 52 10 sae 2 Total sales (n $1,000 units... 2 il 4 18 4 30 
High} 106.12} -.-.| 106.16} 106.13] 106.16) 106.14 High} 99.19) 99.21) 99.21] 99.19) 99.21) 99.21 
334s, 1943-45. _...--..- Low.| 106.12] ~..-| 106.14} 106.12] 106.13| 106.13 2%s, 1951-54_-.-.--..- Low.| 99.19} 99.19] 99.19} 99.17] 99.19] 99.19 
Close} 106.12} ....| 106.15] 106.12] 106.16] 106.14 Close} 99.19 99.19 99.19 99.17 99.21 99.21 
Total sales in $1,000 untis ... 2a 14 . 22 2 Total sales in $1,000 units... 6 0 6 
High| 111,12} 111.15} 111.13] 111.11] 111.11] 111.13 High} 99.13] 99.15] 99.15) 99.13] --..]  -... 
46, 1944-54.......-.-.- Low.| 111.12} 111.9 | 111.11] 111.10] 111.11] 111.13 2%e, 1956-59_......-.- Low.| 99.12) 99.12} 99.13) 99.10) ----| -.-. 
Close} 111.12] 111.15] 111.11) 111.11] 111.11] 111.13 Ciose| 99.13) 99.13] 99.14) 99.13] ----] LLL. 
Total sales in $1,000 untis..- 6 3 9 2 1 2 Total saies in $1,000 untts_ -- 12 9 110 23 mea iia 
High| 109.21; ....| ---.| ---.] ----| 109.21 High| 97.27. 97.28] 97.29) 97.27] 97.28] 97.28 
336, 1946-66_........- Low.) 109.21] -...| -...] ....] -.--| 100.31 2368, 1949-53_.....-..- Low | 97.25 97.27] 9726) 97.25| 9726] 97.27 
, Close] 109.21) ..-.| ----| ---.] ----] 109.21 Close] 97.25 97.27| 97.28) 97.25, 97.28) 97.27 
Total sales in $1,000 wits. .- Pie Te ae per 4 Total sales in $1,000 wntts_.- ‘ 11 2 23 20 19 
High| -_..-!| 106.31] 106.26] 106.28] 106.27] 106.26 || Federal Farm Mortgage (High| ----' ----| ----! ----| 102.24) 102.26 
39s, 1943-47_....-.-.- Low.| _.--| 106.31| 106.26] 106.27| 106.26] 106.26 34s, 1944-64. ........- Low.| ----) ----| ----) ----| 102.24" 102.25 
Close} ...| 106.31] 106.26} 106.27] 106.27| 106.26 Close] ----| ----| ----| ----] 102.24) 102.26 
Total sales in $1,000 units... os 1 *3 11 151 1 Total sales in $1,000 untis..- asin asa wean ened 12 8 
High| 102.19] 102.21] 102.20] 102.18] 102.20] 102.21 || Federal Farm Mortgage {High} ----| ----] 102.12] 102.9 | 102.9 | 102.9 
8s, 1951-55.......-.-.- Low.| 102.16] 102.21] 102.18] 102.15] 102.16] 102.19 Gh, 898-48. cocecovsese Low.| -.-.| ----] 102.12] 102.6 | 102.9 | 102.6 
Close} 102.16] 102.21] 102.20, 102.15] 102.18] 102.19 Close} ---.| ----] 102.12] 102.9 | 102.9 | 102.9 
Total sales in $1,000 untis.-- 6 9 11 7 15 6 Total sales in $1,000 untts.-- histo seas 3 11 13 2 
High| -.--] 104.6 | 104.8 | 104.7 | 104.6 | 104.5 Federal Farm Mortgage (High) 103 102.29 102.28] 102.24) -..-| 102.29 
Bs, 1946-48...........- Low.| . 104.6 | 104.8 | 104.4 | 104.6 | 104.5 3s, 1942-47. ....-...-.- Low.| 103 | 102.26 102.26] 102.24) ____| 102.29 
i Close] _.--| 104.6 | 104.8 | 104.6 | 104.6 | 104.5 Close} 103 | 102.29 102.26] 102.24 ___-| 102.29 
Total sales tn $1,000 untis.-- ‘xee 1 7 82 10 75 Total sales in $1,000 untis_.- 1 8 8 1 ieee 10 
High’ 105.24 105.24 105.29 105.25 105.26) 105.25 || Federal Farm Mortgage (High) ----| 101.16 101.13) 101.14) ----| 101.14 
Be, 1940-43. ........- Low.| 105.24 105.24 105.28 105.24 105.26 105.25 2%8, 1942-47.-..------- Low.|  ----| 101.16 101.13) 101.14; ----] 101.14 
Close} 105.24 105.24, 105.28, 105.24 105.26, 105.25 Close} ----| 101.16 101.13) 101.14) ----| 101.14 
Total sales in $1,000 untts_.- 1 i il 7 108 2 Total sales in $1,000 untis...| ---- 6 3 | aa 23 
High] 106.15 106.24) 106.15] 106.20) 106.19 core Home Owners’ Loan High; 102.3 | 102.4 | 102.2 | 102.3 | 102.6 | 102.8 
33a, 1941-43.........- {iow 106.15 106.15, 106.15] 106.20, 106.19] ---- 3s, series A, 1944-52....jLow_| 102.1 | 102.4 | 102.2 | 102 | 102.1 | 102.5 
Close] 106.15, 106.21| 106.15] 106.20] 106.19] _--- Close| 102.3 | 102.4 | 102.2 | 102.1 | 102.6 | 102.8 
Total sales in $1,000 untis... 1 244 4 12 | sage Total sales in $1,000 untis_-- 29 35 3 5¢ 6 29 
High _...| 104.23] 104.23] 104.23] 104.22] 104.22 Home Owners’ Loan High} 100.15} 100.20; 100.21) 100.17} 100.20) 100.22 
Bigs. 1946-49. ........- {tam _.-.| 104.23] 104.22] 104.20] 104.22] 104.22 2%s, series B, 1939-49..{Low_| 100.15 100.17 100.18} 100.15 106.15 100.20 
Close _.--| 104,23] 104,23) 104.20] 104.22} 104.22 Close! 100.15} 100.19} 100.20] 100.15) 100.20) 100.22 
<icusales in $1,000 untts...| ___- 2 3 13 11 1 Total sales tn $1,000 unus._- 7 15 16 1s 88 13 
Shak pioneer ‘oe Home Owners’ Loan Highj| 100.15] 100.18] 100.17] 100.15] 100.15! 100.16 
3% t 1949-52.......... Low. ah iti Gear. Sa. SR aegete Rie 248, 1942-44......--.- Low.| 100.15) 100.16] 100.17} 100.11] 100.15) 100.15 
PE <senl. <o0nk «sed spodl. «seek cece Close} 100.15) 100.18) 100.17] 100.11) 100.15) 100.15 
Total sales in $1,000 untis_.. pS bis ial pds Ripert. Pipilobse via Totai sales in $1.000 untis. - *7 22 4 11 ll 
High} -...| -.--] 106.18] 106.20] 106.17] 106.16 * Odd Lot Sale. 
334s, 1941............. Low. ----| ----| 106.16] 106.16] 106.16 106.16 
Feed cates 2 91.00 on 106.18 106.20 106.17 on Note—The above table includes only sales of coupon 
ihe (rae 106.7 106.10 106.10 108.101 108.9 106.11 bonds. Transactions in registered bonds were: 
» 1944-46. ......... Ww. . : -10] 106.10] 106.9 ; 
Ciose| 106.7 | 106.10] 106.10] 106.10] 106.9 | 106.11 || 1 Treasury 4248 1952-_------.-.--- 115.14 te 115.14 
Tota sales in $1,000 untis_._ 2 7 34 1 5 35 5 RO Se SO cudnwcnnnnece dénideimedascicdibaaeed 100.8 te 100.8 
High| 100.12] 100.13] 100.13] 100.12] 100.13] 100.12 
23s, 1955-60.......... Ww. 100.9, 100.10 100.11 100.8 | 100.8 100.10 
100.12] 100.1 .13] 100.10] 100.12 ; P . : 
Totai sales in $1,000 untis__- 19 20 46 40 29 30 United States Treasury Bills—See previous page. 
High} --_--| 102.12] 102.15] 102.16] 102.15] 102.15 , ; 
234m, 1945-47. _....._.. Low| --...| 102.12] 102.12] 102.11] 102.12] 102.11 United States Treasury Notes, &c.—See previous 
Ciose} 9 ___-| 102.12] 102.15] 102.12] 102,12] 102.15 
Totai sales in $1,000 untts...|  ____ 2 6 4 23 27 || page. 
——ae—E—E—EEEEEE — 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prestous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE 
Oct. 2 Oct. 4 Od. 5 Oct. 6 Oct. 7 Oct. 8 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per sharel$ share 
oun? = ~ *3l2 A3l2) 4312 431g] +4212 4312] 43 43 | 4212 4212 800 | Abbott Laborasories...Ne par} 40 Sept27| 55 Mar 8]/ ......_.| -_ wait apo 
oes. ae | stk: Soul “az” to|’-zzz 85 [*z--- 95 [*.--- 65 | ------ Abrabam & Straus....Ne pa | 56 Sept 8| 69 Mar 6/| 42 Mar; 70 Nov 
12a satel Core onat| 95, Sle] 64% 65 | *64 6812] *61 65 400 | Acme Stew Co....-----.-. 25| 60 Sept25| 85 Augi3|| 59 Apr| 74% Feb 
aan 2210 ai 12%) Allg 12%] 10% 12 | 11% 12%) 1112 1213] 10,700| Adams Express. ...... No par| 10% Oct 6| 22%Marii|| 9% Aor) 15% Nov 
e258 27" 2214) 21% 22 | #2153 22 | 2155 215 2112 211s]  '900| Adams-Millia..--.---- ‘Ne par| 21 Sept2s| 28% Feb 3|| 17% June| 35% Feb 
26% 27 | 2614 264) 25% 2614) 25% 2512] 2512 2512] 25% 2512] 1,300| Address Muitigr Corp.-..--10| 23 Sept25| 36° Jan 9|| 221 Jan] 374 Oct 
on 64 2 | ol% 1%] 1% 1% 1% 2 1% 1%] 300] Advance Rumely....-- Ne par| 1%Sept27| 4% Jan26|/ zllg Jan} 211g Jan 
th othe) og? Oft2] 60 63 | S712 62t2} 61 65%] 62 632} 7,900| Alr Reduction Inc....-Ne par| 5712 Oct 6, 8014 Jan 7|| 58 Apr] 88ig Nov 
o 1 tal, 1% 1%) Mz 1%) 1% 112] 155 155] Alp It] 4,400] Air Way El Appliance._No pay] 1%Septti| 54 Jan25|| 2 Janj  6ig Apr 
[ie 1 “732i, Terese OF ]°.... OF F.0.. BS fn... OD P casnes Ata & Vicksburg RR Co..100} 97 Marti} 10012 Jan22/| 91 Mar] 103 Nov 
opie? 12%), 12te 12%) 11% 12%) 1iig 12%) cil 12%] 11 115s] 14,900] Alaska Juneau Goid Miz_- 10;  912Sept 24) 15% Feb 25]/ 13 July| 171 Sept 
; wes x 146, 146 [*145 -.../*145 150 [#145 ____ 50 | Albany & Susq RR....-_-- 100; 146 Oct 5| 166 Augil0|} 178 Aug! 195 Mar 
19% 21 201 — 1% 2ig) 1% 2 17g 2 1% 2 | 17,700 | Asiegheny Corp... .-.-- Ne par l5gSept 13] 6% Feb 18 2lg Apr} 5lg Nov 
18% 20 on -* _iZi2 20 | 1612 1812] 1933 20 | 17 1812] 3,800] 554%Pref A with $30 warl90/ 15 Sept24/ 69% Feb1l|| 12% Jan] 6113 Nov 
@ ign r+) ois 4 $1612 18 | #15 = 17 18 18 i. 27 500| 65% %Pret A with $40 warlOr] 14!gSept24) 59 Febli|/} 12% Jan| 6013 Nov 
2018 201 + i S16 19 | *16 = :19%4) *17 19%] #16 =18t2} = 200| +544 % Pref A without warl00| 1312Sept 25] 58g Feb17|/ 121g Jan| 60 Nov 
035° 25i:| 251 1) °15 «620 | 17 «204) #17 20 | *18 = 1912 100} $2.50 prior conv pref. No par} 17% Sept 25] 521g Feb18|| 27 Apr] 6541, Now 
e12% 157] rok 2518] 23 25 | 21 22g] 22% 23ig} 22 2214] 3,300] Allegheny Stee! Co....No per| 21 Oct 6] 45% Mar 15] 26% July 
toe ghd | a2’ 13 | 11 iat] at 11 | Atte 12 | 11% 124] 2.700] Allen tntustries Inc.--.....1] 11 Sept 27) 23% Apr12|| -_-. -__. bn Piers 
95 197 | 180 189 | 180 188 | 185  19119'z182i2 185 | 5,700] Atilet Chemical & Dye_No pa™| 180 Oct 5| 2581gMar 9/| 157 Jan| 245 Aug 
1,700 


sa hahha dite No pa| 67\!2gSept 25) 114% Mar 11 75 Jan| 1251 Mar 
70 Oct 























* Bid and asked prices; no sales on this day, { lu receivership. @ Del. delivery. New stock. + Cash aale, zhxliv. y ©x-right . 4% Called for relemption 
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: —Page 2 
ord—Continued—Pag 
New York Stock Rec nice Range for Previous 
: Tun me 145 pe See A. Year 1936 
_— ‘ENT | Sales YORK STOCK | On Baste pA adn nt Lowest | Highest 
ND HIGH SALE PRICES—PER SHARE, NOT PER CEN ra NEW EXCHANGE Lowest san — | share 
LOW AN . Friday i . hare|$ per 
Tmetey | Weteeniay | Theretey | ‘oct.8 | Week or ees | See meee” cer eer oe eee 
Saturday , Monday | 0a.6 | Oct. Par $24) 80% Feb 18 141° Des 
Oct. 2 | Oda. 4 oa. 5 hare | Shares Shoe & Fdy.Ne par| 42 Sep 25; 160 Feb18|/ 124 May 137lg July |} 
share | $ per share | $ per s 16 2,300 ; Am Brake aoa ----100) 125 Mar 5} 121 Jan 9// 110 Dee 740 Dec 
# per share | 8 per share | $ per share | $ per =, «a monene Geet boy Apr 12] 174 Jan 8 "30% Apt] GOle Dee 
2 4 152lq 4 
47 47 47 48 127% 127%| 12712 12 71g 127% ote 9615 97 5,500 — see 25% Oct 8| 71 Feb 57 Apr| 100 Dee 
“ae 120 | 128. 128 | 197% 97%! 94 30. 1561s #15415 156te| "100 o Car & Fdy...No par aa oe ceed ce eee 
Oz! 98% 99 | oaly 50 15612 #150 15612 *15 ‘ 6.908 | ee oe ---e 100) 50 § 3% Aug 25j/ -... ..--. Dee 
“ss 15612 *156 a “— 30%4| 25% 28 26% 28 | sate rH 1,100 Aen nade & Che Inc.Ne pd At an Py 130" Apr ‘7 te hepa 1i3ig Oct 
31 311g) 31lg 31lg] 2% 53 | 51 52 | *5212 23121 201, 22%| 9°500 "4 ME oS sothatn Oct 6} 112 Aug 35%, Dec 
oa 55 55 | 53 53 | | Zitz) 21% 2312! 204 2 ----| . 5% prefe' --Ne par| 92 Jan25|) 27 Nov lg Deo 
23% 23% 231, 24 2's 2a ox 150 | *80 150, +80, . "600 Py ey ope Co)25 35, June M a. Mar 3 ait July * aoe 
ms * 5 ¢ ot *93 9o'4 oa” Oe l . 34D 
he “O51, 96 = ase 29 ' 25% 25%) *24 79% 2,800 se ae Corp._20 pr 27| 33% Jan 2l = bem 13t dept 
4 2514 29 | *25lg 25 " 9% 9g =f 700 | Am Com -10) 18 ‘4 Mar 2) 8 
$2514 29 | *25\4 29 912 10 a ae 17 | 16%3 17 | 2, American Crystal Sugar... 88 Sept 23) 99% 3lg Apr] 8% 
*10 11 | 10 10 6 17l2} 16 16%) 16% 17 19 19 | 2,600 referred ........ Sept 27} 1312 Jan 28 Jan| 1453 Feb 
71g 1712} 1614 17 i ie! 19 19 { 1 6% ist pi ae 45s Sep 18 9% Ja 
‘=e we ae 19 194) ss” Gout ear os oot 2 gene American Encaustio Titing--1 ES a. SE no Bi SR 
Rl, ¢ 8814 ag Fs 51 54 "4 "100 | Amer Euro tae 100} 18! 3 22 2 
*88 S4le) *88%4 91 Sy eh gt on at OY 8 Express Co........- 14 Oct 8) 13% Jan Jan nee 
F7, 57, é 6 5% Sle * 9 *6 9 we 30 | Amer ¥xDI ..Ne par 414 7% Jan 18|| 20% 
7° 13'| 7° 7 a (9175 sr Nhat ae es ey Amer & For n Powet..Ne par Nimes Sone Go i ~~ Deo 
5 187 |*175 ; 4% Sig ,000 TOES - = a0 30 -No par 2 ' Apr 2 Deo 
ior “ag: hey Bla] 4% at 30° Siig! aits ait! lite 121¢' 4200| $7 24 preferred A- Pe par| 22 Sept27| 58% Jan23|| 25 Apr ails July 
21, 324! 31 214 125g 2 red..-....- Oct 7 Ost} 8 
#33 35 3214 3214! 1 131 lllg 12%’ 1214 k Se 2 Lod g nonae oa ll io] 12 lg Mar 13 453 
13% 1412 13% 1412 ft a i Me ME Smeeun tae 6 toe 30° Oct | 5580 Mar is 37° Saul Si% tre 
26% 26 : ‘ 2 12!2 ; m --- Mar 3 
*26 30 | 26% 26%) 24 1214] 121g 1212] 12 , 4%, 453! 8,100 ered... . 2-0. Sept 25] 52% lg Sept} 55s Jan 
, ; 21g 121g] 12lg 121, 41 41g 4% 700| , 6% pret ucts...1) 37 4% Mar 16]| _2ig Jan 
i 12%) 12% 131g fiz 4%) 4% ft) 34 | 30 30!2 American Home Prod 2 Oct 5 . 15|| 161g Sept] 24 
5 5 5 Sig} lz 3212) 31 31l2/ *3012 ¢ 3814 3833) 1,400 ee o par lg Jan 7| 2753 Feb Apr| 151g Nov 
: 3 37 3212 3212) ¢ 9 39 639 38% 3! ae | ee Soeceecaneri™ 100} 17! Mar 11 95g 
| “as Ss 38% Ss] Seg 3] 022d Be ail 2 2 | 2-800 Amet internat Corp.--Wé per| 10" Get 6] 17a Mar s|| 66° Apr] 12218 Nov 
2 Ql lg 2ig 19 19%] *18 21% “18 oul 9 9 4,800 ys ~~ > ignamntnnbonstiel 75 Oct 8] 125 Feb 8|| 21 May] 29% Jan 
Nr a 914 9%) 9 9% 2 2714] 24 26 | 9600 Preferred.....---.----- ett ise deel Apr} 15 Feb 
9%| 10 1013) 9 271o| 235, 26 2612 75 77 1,200 Mach & Fdy Co._No par 5igSept 25] 1353 Jan 7 Apr| 54% Nov 
{ on 28 = =2812] 2353 2712 8i12]} 79 79 + 1,700 | Amer -No par 2 68% Mar 10]| 2 July 
28 2812] 2! “| 82% 8310] 80g 2 Io} 15% 16 , er Mach & Metais. 3212 Oct 8 118 Dee} 134 
nl 42 al te? te) oe an cee Se *15% 1612 3s} 3,400) Am Lt4...No par : 12912 Feb 1 69 Nov 
83 85 2 16 155g 614 638 Metal Co 106 Sept 14 2 35lg Jan 
, 17 1554 673} 633 63g 84) 6,100| Amer mae 75 Feb 15/| 23512 July 
*16 1653} 16 5% 6%s3| 573 6 - 14] 321g 34%] 6, 6% conv preferred. . 58% Sept 27 7lg Feb] 14% 
7 8 354} 3514 3614! ¢ 100 Corp..Ne par . 16!2 Jan 13 ° 8713 Sept 
6% Dm to 119 19110 * 110 “Teitp © 300 ft tee? the ames Rowe Y Sern. 6l2 Oct 6 18|| 43 Feb : 
iT eatin Gab lestats tte. eaae * 128 cee tee : *60l2 64 oS aa eee] 40 On ae ae 36% Feb) 741s Sept | 
3% *60 64 7s] 16,800 | Amer No par 4 72lg Jan 12|| 36% 7% Jan 
*1101g 119 |*1101g 119 6014. 6014} *60% 6334 7 7% G6le 67s) 16, - or 39 Sept 24 2 18% Apr] 27% 
i 60 4 ls 7 67s 1s} 2.600 ----No par 2912 Feb 3 16512 Aug 
A) Fay Gal Fie Fayl Gal Piel “Rit lg] 4712 49%] 48 4912 5d Be @par| 12% Oct 8 an21|| 157 Jan] 16512 
| esi si at at ae 56 44% ae 40% 41 39 40% oi ee 152 Oct 7 aa sae il 23% July} 37 Nov 
2 411g 45101 40 3, 1412 10 | . Preferred... 2 18 i) wa == ann] mane monn 
411g 45le 3lg 14 13% ‘ 10 iicesen 15g Aug Dec Oct 
. we tau] iaig 14: onayte ina "| tne” tas "Nate ‘Sorel anit eotel 25,000 nia34% con pret ——---i00 Soisept 2a) 6° Fee sil “ai : th Nov 
{ 52 ‘ 291 281g : a ,000 Raszor..18. 18 br 
*14715 156 *147ls Si% 2814 297 27% a 87 871s 857g 87 Am Safety Sept 27 29 Feb 20 Jan 45\g Dec 
ae aaa os oh 8714 8812] 86l2 88l2 2312 2312! 23% 23%! 90 Gotten Chae Sat lTighent 37) 3. Ee + eo ee 
Hi §=©9053 90%] 90 : 24 233g 23% 1,300 { American Co.No gar} 35 Sep 05% Mar 11 “4 2%, Mar 
| 3 24lg' 233 1814 1814 , Ship Building 61 Oct 5) 1 136lg Jan} 152% 
*241g 2412! *23 lg) 18% 18%! 18% 19 ! 36 210 | Amer ting & Refg.Ne par Sept 15) 154 Jan 28 : 731g Jan 
38u| 37 a7i| 36° soul ei 36'| 38 'g| 37,400 | Amer Smet 7771081 "50 Sept 27| 681g Jan 20|| ‘672 Mar 54 Dee 
H| *1912 20%, *19% oat 37 3712} 35 ol2 6714} 61l2 65l2 ~ ines - 25} 60 Sept 27 2 b 5/| 133% Jan] 145% 
i #3814 397%| 38 381, 67! 61 647g) 64 ig) 138 138 500 n Souft on iene - 127 Sept 24) 148 Fe’ lp Apr} 64 Deo 
le 7012} 61 4 12|7140'g 140! a 4 enema 100 4 Jan21|| 2012 an 
] 250% 1a] 40s rte) 14ose 140 180% 140i 138 | 1334 18314) | 90 | 69% protrred Foundries.-Ne par| 30% Oct 8| 734 Jan 11|| 48% Apr| 03% Aug 
le 53 504 51 i 133 |*127 133 | 133 1: 30'4 33%) 14,100 erican Stores... ..- Neo 3llg Oct 6| 567% Jan 129 Jan| 145 Sept 
| PF *125 133 |*125 1% 32 34 |p 32% 35 31 600 | Am tetiniog 100 8| 143% Jan 13 26% Jan 
120, 183'4)°125 | 37 | 32l2 35is) 33 33g! *13l4 1312} 13% 13%4 500 | American Sugar 100} 109 Oct 7% Jan 25|| 20%, Mar lg Nov 
iat tol 190 ised ioe ianl ist siti’ a3° as lone os te | “bale sees No par| 20 Sept 13] 257% an || 1491 Apr] 190i6 Nov | 
*13lg 13%) 13% 36 | 33 347%| 3112 31 * 01047 115 109 110 Am Sumatra Tobacco-. 100] 156'4 Sept 24) 187 28|]| 87 Marl 102!2 
3: 8 |*1047 20: 900 Teleg Co... 24; 99 Jan 
u] 36 36 6 117 |*105 118, |*104% 118, *1912 20%! *1912 2053 6,400 | Amer Telep & 25) 70'4Sept 99% Feb 4|| 88tg Mar Mar 
"220% 21 | 20. 20%] 20% 20%! 20 5912] 157% 160!2| 157° 158% 10600 | American D clase Ben22222128| 70'aSept 24| 99% 26)) 136 Jan} 150 
( ‘ 7 2,600 iduewsaen 13} 15012 Jan 18 Deo 
*20lg 21 - 16210 15712 16134] 15714 15912 731s 7414; 7 7314 800 | Common class 100] 128'4May ls Feb 3 87% June Oct 
H} 16112 162 | 161% 761s) 741, 75 | 72le 74 7514 76%| 74 75 a 6% IE noosa core 10} 7% Oct 8} ig 13]} 19!g Apr} 27% 
: 5 eco 291g Jan 109% Sept 
}] 7612 7612 "Tre 77%] 752 77s] 75 359/138. 13919] 139 130 £00 | Ae hee Wind Mee iio perl is Oct ; oe all “Fa Geetl Ti 
57% 19014] 1397 139 "| 19712 19710 |*137Ig 138IG 3g Biz] 7% Big] 4, Water Wks & Elec. 85 June 25) 107 18|| _75— Sept] 11!z 
139 2 1 83g a 2%4| 28,100 | Am erred.....No par 8} 14% Jan 70% Feb 
| *137% 13912] 139 91 Sig 8%} 8 3 | 498 13'4) 12 12% 200| $6 Ist pref -.---Ne par| 612 Oct Jan 12|| & ar 
mS an° sul as) seal 89°| 85° 83 | °s4” B6 “S12 6%| 4,600 | American ineuceamcaniae “bt San 3| 20. veD3s ei 
I] are are ate gr] soe arm] coe at | fant 8 ‘5%| 15,300 | Amer fine Lead & Bavdt-n.21) “0 Oot Sl Gotanee tall 3 Sa] Sou atee 
j 7% 72 1. 49 4714 48 «87 BS!2 9 + te ‘400 | _ $5 prior conv Miaing-.60| 34 Oc 35 Jan; 891g Deo 
4912 4912) 4812 9! 7% = (Ql 8 o's 431g 431g) *41 45, Anaconda Copper 6| 97 Feb23 Mar 
; : } 27,900 par] 49 Oct 2|| 151g Jan 
914 Os 93g 60" 4214 45 45 $5 35% 38 34 36% da W & Cabie..Ne igSept 13) 24% Aug 4 May] 111 Jan 
*45 4912| *46 %g! 348, 374° 34 3741 35 i 56!s7 1,000 ; Anacon Corp.....No par) 17 > Sept 20 111 Febis|} 97 ne} 43 Nov 
391g 39%! 384g 395g! : ; 5lig 5lle, *51 8 7 Anchor Cap -No par| 10212Sep' le Jan 12 9 Ju Nov 
yes SB) Ba at gr 0h) dB] ati ceanamies ey "OPP |", Se + AU bon 
i] «toa iu] 207 20 03 105 l*102%2 108. |*102%2 “Y4%l *13i¢ 14's) 100 | Andes Paper Uo..--+- @ par| 3% Septzs| 46° Feb 18 18 May! 122 Jan 
I] “1012 105 "|*10212 T8ig| 131 1312] *12% 14% "tat, Sul tans 5 600 | Archer Danlels Mid?'d-Ne par og Brie BS ae im = 
1g] *13l¢ 2 *45g Sle 8 *38 38% preferred . 112 Oct 5} 11 
H} *14 = 15leg 5 5 5 5 38 | *38 3812 ap: 7% 7% +4100 10112 13% Feb 27 84 Jan 
*5 ; lg 394] 38 aE. aneel aok ur&Co(Del)pt 7 Jan 4 
I (39 401 120° I1207 "T0112 102%|*100%2 103%] 102% 10a! oy San | Aemear & Coat a seis par| 74 Tob a| 126° Jan 6 "G2% Mar 
LP ls 104 | 10112 10112 ° 812} 84 8l2} 8 F 1 $6 conv PrebrennannndVo pa 96 701g Mar 13 1853 Nov 
ew eas a 75g 754| 78 75°] 75 100 | 80 100 | ----- soamiees Cork Gs. ie "%| “S'Sept27| 16 yong H 2214 Web | 
76 e 100 | *80 3 | 11,600 le Corp..--.- 8| 17% Jao May 
a se bese she boar’ aan) os 42 44 | 4053 43 Arnold Constab Ne par} 5% Oct July 23 7 Nov 
EPEC Be He weer cae] Ma od 112" ‘Oe 
9: 2 8 > 5 |-..--.| Preferred..... Goods....-- 
2 eo - Ee-: aie * Sif Sf toi, Tau] “6.000 me gp 4: penne ur pasar ah ae et 124 Oct 
95 |*.... “11s AMMg} “12 1212 8 ' 6% erred_.----- 1g Feb 18 pepe $4. 
aos * 95 votes 12%| ii 1212 oe aaie *76 82121 *78 = 81 ™ 7% 24 proterte Ga. iis on 43128ep¢ 27 Rd st once even 
dn* 2h oss se 1 ap tan | ome eel orn Me | eae 60 | 160 “8% prot with werrente..260) 84 aaa 5, 88. June 20 ‘881g Aug 
*80 ; 3%| *44 5 ie arrants 1 044% May 107. Oct 
*89 100 | *80 100 43% 50 437% 437, t 7 | *84 877) ..- $5 pref without wi 4953 Oct 8 7 
3 8 8 85 | *82 8 pital Sante Fe..100) 4: 5| 104 Feb 
*43 48 *437 ra +32 85 *82 . 8412/*__.. S8Ale Atch Topeks & 100| 8312 Oct 49 Dec 
il *82 87%] *82 877%, oe ©... BE Teo 553|. 4953 5312| 20,500 preferred .........- 551g Mar 17 B3llg Oct 
86 ["-.2- Ig} 5214 5: 900 5% lg Oct 8 2 
| *---- 8512|*---- oc) ae Fl gee betl seties "es as to Coase fine BE.) Bia Ost 5) Sete Meas i 54% Nov 
H| 56% 58% gs 88 | Bite 87 | ga san t2 34 | 301s 33%! 4,900 AUG & W186 Lines..iVe par 1314Sep8 24) 44 Jan 18 35'4 Apr 
* 90 , 3312 oe ecccoce ar Deo 
$s 7m) 30% 37 ) 32 36) BL as ome te eo «6 ae ye mena aie dept 20] 1idle Feb 6 oe 
0° 10°] sot io igs 144] s1zin 152] °38 23%| 221g 231g] 11,300 4% conv pre! series A---100 Min, Oct 6| iste Mar iS oe 
16 | *1212 1g 2273) 22% 23% : 1,200 tap Do thee: 8| 52\g Mar 84 Nov 
*14lg 15% —_ 24 2212 23 2214 7g 105 | 104% 104%) 1, Atias Corp....--- 46 Oct il r 
“ 312|*1037 105 11%| 7,800 ssconapen il 25| 94 Mar 131 Nov 
‘ 23% 2414) 231g 103 | 10214 103 | 103 er 12 121g] 117% 8 900 6% preferred . Ne 56 Sept 33 Jan 13 30'g Feb 
103  106ig1s103 12%) 12) 12%) 11% 12 46'4 46%s| 46 46 800 | Atlas Powder. .------- 100 113% Apr 26) 1 Sig Jan 9 544 Mar 
| *12'q 12% = 47\g| 46%, 46%) 4614 4614 60'2 60!2} 60 60 5% conv eos eae 6% Sept 27 son Feb 2 “ 
ost sete fat ae felt aft Lait Sa |_| Sea 10'g Jan 
i} 62 62 | #59 “4, 117, Jed. 117 4 74) #74 8 burn Automobile... 5 Bete atl abt? tsar én 1 
117 {*11 Tle 74 4 f 7 1,806 | Aw ---Ne pa! t27| 6212 Mar 7% Mar 
*114 117 |*114 gi 7 Wg 1212) 12 12 tia Nichols Laan 2312 Sep 12 
121 12 2! oe) ee Ore eeenereen- No 94 Jan 11% Dee 
7 8 om 12%] 12 121s 1212 3a 3% 6373) Ble 3% 160| $5 prior A... ‘They 8 3% Sept 27 11% Jan 29 9% Dec 
iH} #1214 13% oa% 44| 3% 3% Bo a #2114 2712 *23 yf 8.200 Aves Seep oe No par oes 7 91g Jan 30 ° 
' *37g 4 27i2] 241g 26 43s 41g 4% 4\4 , 2 tBaidwin Loco ih Me Si 3 23%, Aug 18 “94% Deo 
261g 261g) *26 4\g 4%) 4 spent heae aceal oe ska assented 5... 2 2c. 18] 1053 Oct 6 65 : Dee 
| “4 45] ate hes FE: Bi atia| “ii ‘ial “iow teal paca) Sam oe Sept 10 120 Feb 5 2% Nov 
powlieee [eaetipast bas Bess. Dis 1it2] “Ili 11%] “10% 11%] 25,200 P ‘assented.....-...| 60 40's Mar 17 4114 Oct 
“{2° Yau) “iia Yass] “ii” 1%] 105, We wo ssse] once nen P i tees ee Ep 47% Mar 17 4912 Feb 
12 ‘ acs Ewkans tober Meme po] ese>. cserheseas= Baltimore te. as i Feb 11 
era 6a aa. dean «mm 155s} 41,100 f RUB ocece 347g Sept 30 45 cece e208 
oe) aS ee: Re aot éxh: 15!2 16%2) 1414 | 4% preterr took .......50| 347% | 11012 Feb 8] 
“17ig 17%] 1753 18% oor 2155 20's ts 20% Ft + 34lg 36" 30 Bee 5% soosmrved 222.108 100 ot. pit ade ‘ a8te Deo 
8 96 3 2 <1%s| 3612} 361g 3613) *7 ( 40 wav 5 175g Sept 
lg 22 | 224 2 361g| *343, 3612 100's 101 oe 2 Jan 21 Lire FS al 
35° 35 | 35° 35 $100% 108 |°101 | 108 1101” tae = AGiel. 4.090 | Dasees OO Bibonacancossoe ec oesaal ok Saeed 28% Deo 
*__.. 104 | 100 100 ee ae Warne Poeemeroorenn ae io" oct 6| 35% Feb I 22\, Nov 
sg 21 2014 20%) 19 tn 1514 1612] *15% 17 oY 33 150 54% t Ct Gil ncodnsoadin 11 Sept27| 20% Jan 16 116 Deo 
se Bo ae) de el ie i as 2) a ie Saree cen cn | Ht Sabet] AY dee se Ree 
s 3 17% 2 1112 oes coreee Sept 25 10 
*321g 3312) *33_ . 3, 18 16 11%} 1112 st prefer: -25} 17 8 
| 17% 18, orgie i 113 13, ioe aia lertete tan “110% ote ee Beatrioe Creasiéry "~~ -;-~26 eeu 0 11 aae July 14 164 Mar 
*12 “ lg 111 |*110% 11 19 | #19. 21 2° goa $5 erred king Co.....20 25| 15% Feb 89'5 May 
te Sl ono, 33 | ae" S0%e| iene 1 *98 9975] #98 997%) ---- -- Beech-Nut Packing .-No par} 9 Sept ig July 4 Oct 
#20 22 | 220% 22 | 20 99%s| 998 90%s| 298 99 ae i a Beiding-Heminway --Ne par| 9 Jan 16 88's  & 32% 
*981e 100, 98 ’ 104 99 99 .* 10 9°3 10 ; + 86%s| __.___ | Beigian ee Be + - ccccece BD +B Sept 25) 23% Jan 5 72 Nov | 
“10. 10%] 10% 10% $314 86%| *8219 86% “Ta 154| 14% 15%! 10,100 Beneficial indus Load -oe carl seeBereasl eae ie * 27% Deo 
7 2 Sgl *8314 1 1 a! , 2,800 ----NO t 
Fr ec eS i ges lo cers T isiesent 24] (30° Jan 18 184 Nov 
20 1912 i 4634) *45 - r 64';| 82,709 | Bet ~~ Seppe ea Gon a ee --- 
19% 20 | 20 49 | 46 46!g| *45 64 | 60% 655s] 60 4 ie 5% oreterred . . .--100] 103 Se 23) "a2Sept 7 65lg Deo 
y BAA re aril izle il 17) A7ie| 176 05%2| 1600] 79% preterred.-222-2-<i00 re 69% Feb 10 £342 Deo 
Fe Seal onvin S7ul ize aval ine 1% oO | ee ee Cae) ee ee No par} 36 Oct 6 Jan 21)| 28% Deo) s34i, 
714 17% #171 172 104 4 104 | 10412 10412 eet 36t2| “36 37 | ~~ 900 | Bigelow-Sant Carp in: No par| 18 Sept 25 ee Mar l0j| {4!2 July cane Nov 
10712 10712} 10712 10712 Go| "36 “Béls| "36° “B62! “36 37 900 | Black & Decker Mtg No par| 1212Sept 25 32l¢ Jan 7|| 184 May & © hee 
43 | 4il2 4112] 40 40 =: 20 ‘ 20, 21 2s rh 700 Biaw Knox Co. rothers_No par| 20 Sept ¢! oats are SS? _. 
| *4012 43 gif ain] 20° 21 143% 15% 14% 15%2 ol 30'| cena we a Wee hts. 4 Called tor redemption 
‘ 21 to% 161, 1634 15 ie onyte 20 *173g 20 17% 68 e 20 Rinmertha 7 Caen ats-div. yg Ex-rig - 
“17% ~ Bye 83 hs 68 _*.---_68 —__ = rnin. a tet. deit.ery. 2 New stock 
eo asked prices; no sales on thisday _{ in 
* Bid and as : 
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2346 New York Stock Record—Continued—Page 3 Oct. 9, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Preetous 

for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday a me Tuesday Wednesday , Thursday Friday the EXCHANGE 
Od. 2 | Oct. Oa. 5 0a. 6 | Od. 7 Oa. 8 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
2412 25 235g 24%) 22ig 2312) 221g 2412] 24% 27 24%, 2612] 28.500 | Boeing Airplane Co...------ 5| 214Sept27| 49% Mar 3 16% Apr| 37% Dee 
*35 3512) 35 3512) 34% 35 33% 35%4/ 35 35 35 35 2,100 | Bohn Aluminum & Brass....5| 32 Sept27| 48ig Feb13|| 401g Dec] 631g Mar 
*82 87 | *82 87 | *82 87 82 82 | *82 87 | *82 87 50 | Bon Ami class A....-- No par| 82 Sept 29 Jan 22|| 801g June} 100% Apr 
*40 0 41 4012 41 | *40% 41 40 407%! 4012 4112} *40% 43 180 i ai Ne pat| 40 Sept25|) 4612 Apri3|| 39 June} 47 Nov 
*18l, 19%] *18!4 19%) 18%4 1812] 18ig 1814) 19 191g} 19 19g} 1,300 | Bond Stores Inc.......-. -- Bi 6316. GepeS7) 3B AGGIE coco conc] exces ance 
215, 22%4| 22ig 22%) 2lig 22 | 21 2143} 2itg 21%! 21 21%! 8.400] Burden Co (The)---------- 15| 20%Sept 13} 28 Janis/| 2553 Jan| 32% Aug 
39% 4014) 395 4014) 36% 395) 35%, 3814) 36%, 38%) 3612 3814] 13,600 | Borg-Warner Corp-.-.-.-.---- 5} 35% Oct 6) 505 Aug25}/ ......--| ---- ---- 
*65, 673) 6% 6%! 6 6% 6 6 *6 6%3} 6 6 800 | Boston & Maine RR-.----- 100| 55sSept13} 15% Mar 23 6 Ap Iil'2 Jan 
*1ig 133) *llg 1%) Siig 15) *1 153) *1 15g} *1 iS ee tBotany Cons Mills class A.50| I'gSept27| 412g Jan 11 lig July} 512g Nov 
*27 2812] *2612 28 26 26 | a24% 24%) 26 26 261, 26% 500 | Bower Roller Bearing Co.17| 2512Sept25) 34 Aug 14j/ .... ...-} --.. ---- 
1312 1312] 1314 1353] 12 1344; 12 125g; 1212 13 12 127s} 11,900 | Bridgeport Brass Co...No par| 1153Sept27| 2314 Feb 23|| yl2'g July] 18% Feb 
33% 33%) 3314 34%) 311% 335s] 3014 3212) 31%, 3212] 31 31%) 11,600] Briggs Manufacturing.No par| 2%12Sept24| 59% Febilj; 43% Apr] 64% Mar 
#4114 43%) *42 44 40 42 39 40 | *38 4210) #38 42 700 | Briggs & #tratton...-- No par| 36 Sept27| 531g Feb13|} 47 Dec} 69 Apr 
35 35 3512 3512] 3514 354) 35 3512] 5 35 $5 35 800 | Bristo!-Myers Co...-------- 5} 35 Sept 9) 47 Jan23/; 41 Janj 50l2 July 
3 3 2%, Sig 244 Qi 214 = 2i¢g 21g 212 214 21e| 3,600] Brooklyn & Queena Tr. No par 2 Sept ii 8 Jani3 41g Jun| 12'4 Mar 
11% 12 11%, 11%) 1014 10% 914 914] *10 11 912 10%, 1,200 $6 preferred. _......No pa’ 7\2Sept 27; 381g Jan 14 33 Dec} 5i!g Mar 
14% 15'2] 141g 15's) 114% 13%) 11% 1314) 1312 1412] 13% 135s} 14,300 | Bkiyn-Manb Transit...No var} 9%sept25) 53 Jan12)| 40% Jan) 581% Sept 
42 434) 43 4314) 38 40 381g 397%) 40 40l2} 41 42 2,100| $6 prerfered series A No pa'| 3212Sept 24) 10212 Jan 2|| 97% Feb| 106 Oct 
241s 2412) 24 244 2212 2414) 223, 22%) 22 22%) 21% 21%) 3,800] Brooklyn Union Gas...No par| 21% Oct 8) 62% Jan 14 4412 May| 57 Oct 
*39 06 40 ' *390« «40 | *390~—s 40 39 39 | #40 41 | *3912 4012 100 | Brown Shoe Co.-...-.-- No par' 39 Oct 6! 50 Jan 7ii 45 Sept! 655: Jan 
121g 12%; 12 124) 11 11%) 10% 11 7 *11% 1115 ll'g 111,] 2,300] Bruns-Balke-Collender.No par| 1014 Oct 6! 2412 Jan 11 8h, May! 221g Dee 
12% 1212} 12% 12%) Ilig 12 11 1lig} 118, 11%] 1012 11%| 4,400] Bucyrur Erie Co.....----- 5] 101g Oct 8) 2414 Feb 3 8% Jan| 21% Dec 
Ce Sones BO «cos EO 100 100 *91 O9%|*_... 99% 10 7% preterred......----10| 190 Oct 6] 1171s Mar 12); 10712 Sent) 115 Sept 
7 7 6% «7 6144 6%) 6 655| 653; 6%) 614 65| 11,700] Budd ‘E G) Mfg..--.-.- Norat| 5igSept25| 14% Japli 9lg Jan) 15% May 
*59 61 5912 6012} 57i2 59 57 5S1e} 55 58 55 56 630 7% preferred... ...---- 100} 64 Sept25) 98 Jan 7 85 Jan] 1151, Sept 
61, 6% 644 = 6lz 6 612 5% «6 5% 38664 5% 6141 7,900] Budd Wheel.........-2 No yar 6% Sept 7] 13 Feb16& Apr| 14 Mar 
42 42 413, 41%) 3914 4012) 3714 385) 3912 411g] 3812 39%) 4,700] Kujove Watch.......- No var! 35128ept25; 6514 Mar 2 1llg Jan} 59% Dee 
*24 26 24 24 22 22 1*20 £23 21%, 2214] 1912 20 $00 | Bullard Co....------- No par| 1912 Oct 8| 4514 Jap 18|| 20% Apr| 35!g Dee 
11% 12 ae 101g 10%) 10 10% 9% 10 10 «(10 3,100 | Burl’ngton Mille Corp------ ] 0% Oct 7] 18%July 14]] .... ----] o-- one 
26 26 25% 26%) 25  25l2) 24 25 25 2512) 24 25 4,400 | Purroughe Add Mach..Ne pat| 221z,June30| 35% Feb 9|| 25 Apr] 34ig Oct 
"3% «64 3% «64 3% = 3% 3% 5% 3%, 3% 3144 Bly 900 | thhush Terminai....-.-.- Ne - 314 Oct 8| 11% Jan 29 21g Jan 9 Mar 
*11 141g} *1i1g 1414) 11 11!g} 11 11 11 11 *Blo 12 400 Detentures.......-.--- 11 Sept25; 39 Feb 1 8%, Jan) 331g Dee 
*15%, 18 16144 16%) 15 161g} 15 15 16% 16%} 17 17 190 | 1Push Term Bidg gu pf ctfo 100 141,8ept 13) 45% Feb 1 141g Apr| 31% Nov 
aa 11% 11%} 111g lle} 101g 1112] 101g 1153] 105, 10%) 2,700] Butler Proe._........-.--- 10} 1012 Oct 6] 18144 Mar 2/| 131, Dec} 16% Nov 
24%, 254) 25 25 241g 247.) 24 2414) 25 2514 or te 2412} 2,200 5% conv preferred...-..-- 30] 24 Oct 6; 36% Mar 3 29%, Lec] 3314 Nov 
4%, 45g, 47% 4 45, 3% 864g 4 410 444; 7,100] Butte ( opper & Zine....---- 5 37g Oct 6 914 Feb 25 25, Jan 65, Mar 
131%, 13%] 1312 14 1214 131g} 121g 1212] 1212 13% 121, 12%] 4,700] Byers Co (A M).-..-..- No par} 11 Sept25| 33%Mar 9/| 1612 Apr) 291g Deo 
*51 5312, 51 51 46 51 43 43 43 43%} 42 42 130 lh artic preferred.....--- 106} 42 Oct 8| 91 Janll 541, June; 8812 Dee 
#22 241c| *22 24 | 20lg 23 1814 2012] 1912 21 1912 1912} 1,£00] Byron Jackson Co...-- No par| 18% Oct 6| 34% Mar 2|| 22 Apr] 33% Oct 
*201g 31 30 30 27 30 27 2712] 2712 28 27 2714] +2,500/ C aliferpia Packing....Ne par| 26 Sept25| 48% Feb 2 30%, Apr| 48% Dec 
CE- wansl “ON. ccc~l ME cased “OO. cnsat “Se Ot a. RE Mipsegie 5% preferred........--.60| 60 Mar22| 52igSept29// .... ...-] -.-- ---- 
2 212 2% 2i2 214 ig 214 28 214 28% 24 2 12,800 | Ca‘lahan Zit.c-I ead. ...-.-.- 214Sept 25 61, Feb 25 53 Jan No 
10% 1012! 10% 10% 95g 1014 914 1014! 10 105, 9% 101g) 16,400) Casumet & Hecia Cons Cop..5 914 Oct 61 201g Jan 12 6 Jan| 1612 Nov 
§*24 25 2312 2312; 211g 23 2012 22 22 221 22 22 1,600; Campbell W & C Fdy..Ne par] 2012 Oct 6] 37% Feb 1i3 30 Jan, 40% Apr 
16%g 1614) 15%, 1612) 14lg 1553| 14% 1512) 1514 16 14. =-15%4] 14,2006] Canscea Dry Ginger Ale... 5| 14 Oct 8| 3814Mari9|| 10% Apr) 30% Dec 
521g 6212] *6214, 56 *51 56 1 5212 Oct 2} 61 Jani4 54 Jan! 60 Aug 
95g 9%, 91g O5y 9 94, 8% Oct 8| 171gMar 6 10% Jan; 16 Feb 
38 42 |%*39 42 | *385 42 36 Sept25) 6112 Jen 9|| 37 Apr] 65% Nov 
9 11 *8% 11 *8le 11 8% Sept 25] 1812Maril|| 12% May; 181g Feb 
*40 45%,| *40 47 *40 45 40 Oct 6) 52% Jan 2 45%, Jan} 53 Nov 
eee Fae *86 91 90 Oct 8 102 Feb 8 87 Jan,zl00 Oct 
*88 Q91l2] *80 9112] *89 Qi1le 881g Oct 1] 106 Jan 1s 91 Jan| 103% Dec 
*231g 25 23%, 23%) 2412 2412 SB Beptes27i Bb%eFume Bil acco ccc] ccce asco 
*5 5 54) 5 5 453 Oct 6] 912 Apr 20 May Feb 
131 132%) 129 133 12212 12712 122 Oct 8| 191% Aug 3 9212 Jan} 146 June 
115lg 11514] 11612 11612} 115 115i, 11014Sept 11) 129% Jan 22|| 116 Jao] 143 July 
77 77 74 75 71 73 71 Sept27| 100 Feb 1 54% Jan| z91 Nov 
*104 106 |*104 106 |*104 106 102ig July VY) 106% Aug lili] -... ----] ---- o-<- 
2914 29%) 29% 2953) 28 29! 2 ‘ 265g Jan 6| 41\44May20|| 21% May| 32% Jan 
---- 105 |*100 105 |*.... 105 ---- 105 {*100 105 105 105 106 7% preferred.......-..- 104 Sept 30] 115 June 9/| 106 Dee} 110 Dee 
*321, 33 321g 3212] 3012 3212} 30 30 | *3012 305} 3012 30%] 2,106) Celotex Co__........- No par| 28 Sept13) 48\4Mar 8 19 Apr| 39% Dec 
*64 69 *6473 67 647% 647%) *6212 644;| *6212 643;| *631le 67 20 5% preterred.._.....--100| 61 Sept13) 821g Jun 7 54 May| 86 Sept 
*30 3012} 30 30 30 30%; 28 287| 2812 285.) 275, 2814 1,500} Central Aguirre Assoc. .No | 275g Oct 8| 39%, Jan 12 25%g Jan) 371, Dee 
*47g = 5 4% 5 414 4%) 41 4l2 41g 48, 41g 45! 9,600) Central Foundry Co...-..-- 4 Sept 25) 125 Jan 28 653 Nov}; 91g Dec 
100 100 | 100 100 | 101 101 | 100 10012] 991g 991g) *9712 10112 70| Central 11) Lt 44% ae” 300 96 June 29] 10714 Jan 26)| -.-.----| ---- ---- 
*16l2 19 1612 1612' 16 1612! 15le 15% 1512 15ls 15 154, 1,600! Centrai RR of New Jersey.100! 15 Oct 8| 41% Jan15 35 Apr} 57 Feb 
*8 9 *8 9 712 -8l4 73, 8 *8 84 7l2 814] 1,200] Central Violeta Sugar Co.-.39 7%3 Oct 6 24% Ja& 11 | bane theol wane gene 
*6 1, 8 *7 8 8 8 *7 712) +*7 var 7 7 200 | Century Ribbon Miils..No par 6i2Sept s} 141gMar 3 612 Apr} 12 Nov 
*90 106 | *92 106 *92 106 *90 106 *90 106 ee; Mee i a te 00O| 95 Sept23| 115 Jan 14 9712 May| 108 Oct 
55%, 58 5712 5834) 51% 5614) 5314 55 551g 5712} 54 561s) 14,900 | Cerro de Pasco Copper.No par| 49 Sept25| 86% Mar 10); 47% sau| 74 Nov 
*8%, 9 83g 8% 7% = «Big 753 75g 75g Blg 7 8 3,200 | Certain-Teea be ron panes 1 7igSept 24) 235, Feb 10 814 June} 1914 Mar 
*34 331g 34 331g 3312] 331g 33%] *3312 39 | *33l2 38 120| 6% prior preferred----- 100} 30 Sept27) 82 Feb 10|| 571, Sept] 721g Dec 
10712 10712|*10712 10812|*10712 10812} 10712 10712}*10712 10812)}*10712 10812 50 | Champrap & Fib G0 6% i pe oor 107 July 13} 111 Feb 4// 101 Mar] 111 Dec 
*4612 4612 4612} 43 4612] 4112 4219] 4210 43 42% 43 1,900 SS RGR 3512 Jan 4| 63%4June10}| 19 Aug] 3 Dec 
*12 13 *11 12%) *11 1212] *11 121s] *11 1212} 11 11 100 | Checker Cab.__.......--.-- 10% Sept 13} 48 Feb 13 22% Jan| 691g Apr 
53 5312} 5212 5314] 48%, 493;) 4714 52 51 5llg} 49%, 515s] 2,400 | Chesapeake Corp..._.-. 4714 Oct 6| 90lgMar 6 59 Jan} 100 Nov 
42 4210} 417, 4273) 39%, 41 3914 411g} 4012 42 385g 4012} 18,100 | Chesapeake & Ohio Ry----- 25| 381gSept24| 68% Mar 4 61 Jan| 77% Nov 
*90 96 *90 94 *90 93 *90 91 *90 91 90 90 100 Preferred series A....-.- 00]; 90 Oct 8] 100 Marlli] .... -..-] ---- ---- 
*1lg 1%) 413g «=17%] «13g 1%) *18g 7g lig = 1% lly 1% 300 ar & East lil Ry Co...100 14 Sept 10 4% Mar 16 143 May 3% Jan 
* 473 47, 4%) 4 41g} *414 412 43, 47 4ig 47%} 1,600 6% preferred..........190| 4 Sept 7| 1312 Mar17 2% Jan} 81g Dec 
*1lg 15, 15g 15g Ilg Il 1% Ile} *1y = Ile 1, Ile} 1,000} tChicago Great Western. 100 114 Aug 31 4 Mar 8 14 Apr 253 Feb 
71g 7%) 7 7 61g 6lz} 61g 6% Jig «7l2] «= 61g B34] «2,300 4% preferred - se 06| 5igSept10) 18144 Mar 6 4 Jan| 1453 Dee 
*4ig 6 5 5 5 5 *4 5 *4 5 *4 5 50 | Chic Ind & Louisv ‘% pt_-100 5 Sept 24; 12%May 19 6 May! 12 Jan 
*18ig 19 18 181g} 171g 1712} 17 1714] 175g 1753} 17 1714] 1,500 | Chicago Mail Order Co. .-_--- 17 Oct 6] 32 Jan20 25%g May| 33% Nov 
Iu 1% 114 Ag] *1N4 1g Ile 14 lly 1 1lg 14} —1,700 ars 4 Mil St P & Pac..No a 14,S8ept 13} 314 Mar18 1lg Apr| 2% Feb 
28, «2%4) 23 27%) 2p 2Qbg 23, 21s} 21, 2% 23g 212} 6,500| 5% preferred..._.....- 00| 214Sept 27 74 Mar 17 273 Apr} 5% Feb 
Zig 212] 2% = 28g] 0 23g 1p] 9 28g 28g] 42S 21g 28g) 2S 21g 28g] | 4,400 scheme & North West’n.100} 2igSept 11 6%g Mar 4 212 Apr) 4% Feb 
*7ig 812] =*7 8 7 7 7 7 7144 «74 Jig «Jie 600} Preferrod............-- 614Sept 24) 191g Feb 17 6% May} 12% Oct 
1673 167%' 17 17144! 1553 1612! 15 1512] 165g 16531 15l2 16 3,400 | Chicago Pneumat Tool. No par; 15 Oct 6; 33 Feb 9 1212 Apr} 24% Dee 
#3614 40 | *36%, 39 | 3612 3612) 36 36 36 636 | *3514 3612 400} $2 v preferred...No par| 35 Juneil4| 45 Aug28|) ...-. ..-- nace amin 
*llg 1%) =llg, Ata} #114 18s} 11g Ag] alg 1g} Ss 11g Ss 18g] 1,900 | $Chic Rock isi & Pacific...100| 1%4Sept13) 3% Mar 17 1lg Apr} 3 eb 
*4 Aig} 35g 31g 38%) 38, 3%] = 8% 2S 3%] «= 38g 3%] 1,200] 7% preferred.........- 1 3i,S8ept 13] 101g Feb 19 3lg Apri} 8 Jan 
*3lg  3l2g}*3 333 3 3 *31g Sig] *3lg 3le| *3 312 100 6% preferred. ......-.-.- 106 27%, Sept 13 Mar & 314, Apr 8 July 
*10 1112} 1014 104) 10 10 | 10% 1014] *101, 1053) 10 10% 700 | Chieago Yeliow Cab...No par| 10 Oct 5] 2712 Jan14|| 19% Jan} 325 Oct 
*1612g 1712] 1612 1612) 163 1612] 161g 1614) *16 1614) 16 16 1,100 | Chickasha Cotton Oil. .---- 10] 154May 1] 22ig Jan29|| 17% Sept] 30% Jan 
7 7 6% 7 6le 6% 65g] *65g 67%) 612 653] 3,500] Childs Co__.........- oper| 5%Sept27| 15% Mar 3 7 Jan| 14% Dec 
*41 50 | *41l2 60 | 4112 42 | *4012 46 | *4053 50 | *4053 60 Chile Copper Co.......--- 25| 38 Sept27| 80 Marlijj 25 Jan) 51 Dee 
911g} 88lg 91%) 84%, 88 831g 871s] 85% 90 8312 885s/106,100 | RI 5| 8312 Oct 6 135% Feb 11|| 851g Jan} 138% Nov 
151g 1512) 15% 16 | 151g 151g) 1514 15tg] 15% 154) 15 151) 1, City lee & Fuel......- No par| 14 Sept25| 21% Feb1 15% Jan| 23 Nov 
*74 78 | *73 78 | 73 73 | *73 78 | 74% 78 | 7412 7412] ‘230 % preferred... ....- 1u0| 70 Sept24| 92 Feb18/| 72% Jan| 89% Nov 
*63 75 | *63 75 | *63 75 | *63 75 *63 75 | *63 St. 0 cis tite City Investing Co.......-. 100} 60 Febi6) 74 July 15 45 Mar| 50 Nov 
25 5 5 | 4S w% 4%| 4% 47% 4% 4%| 1,400] City Stores......---------- 5| 4%Sept11| 105 Mar 1|| 4% Jan| 1312 Nov 
*35l2 36 36 8636 33) 3 321g 3219} 3114 32 32 2 ,000 | Clark Equipment. -_-. - No pa:| 31% Oct 7| 48 AuglO|} 23% Janj 461g Mar 
107 108 |*107 107%) 107 107 | 1071g 1071g|/*1071g 107%] 107%, 107% 130 | Ciev El Mum $4.50 pf.No par| 102%June 21} 113 Jan 7|| 107% Jan} 111% Dec 
354 354) 35 35 34 35 | 33 334] *34 35%) 34 34 1,100 | Clev Graph Bronze Co (The).1| 301gSept 25} 481g Aug16j| 33 July| 4712 Oct 
=--- ---- 88 [*.... 88 | *8212 86 |*.... 88 | 82 82 10 Chev & Pitts RR Co7% gta.50| 82 Oct 8} 90 Jani4/} 82 Feb| 90 Dec 
PEE ehcel PO coco) OOM oaunl TORUS cuccl ccee occ! meee award oases guar 4%_....._.. 50| 47!gMar31| 5012 Feb 26]/} 48 Mar| 51 Oct 
19 19 1912} 17 18%] 17 18lp] 18% 1914] 1753 181g] 3,500 conn Puabody & Co...Nopar| 16\2Sept24| 29%July15|| 48 Apr| 77% Dee 
*127l2 _.../*12712 ..--|*12712 .__.|*1271g ____|*12712 ____]*12712 __._| -.....| Preferred...........--- 12514 Aug 11] 132%June 3 124 Jan] 129 July 
131, 131 | 130 130 | 120 127 | 11912127 | 127 129 | 12312 126 | 5,000 | Coca-Cola Co (The)...Ne ow 11912 Oct 6 170s Apr 2/| 84 Jan) 134 Nov 
567% 567%) *5612 567%) 567% 5673! *56144 57 | *56 57 5612 561 300] Class A.........___ 5612 Jan 29 June 9|| 555s Jan} 58 Nov 
“144 143° 14 1412 13% 13%" 131g 13%} 1314 13%! 123, 13%! 10,700 | Colgate-Palmolive-Peet phe 12% Oct 8} 30% Mar 19|} 13 June} 21% Dec 
*1025g 10453/*102%3 10453 102%, 10253]*10212 103 | 10212 10212/*1011, 10212 200] 6% preterred........-- 100] 102 June 1| 10412 Jan 6// 100 Aug] 10612 Feb 
*38 3812 3g 3812 3612] 34% 38 | 3814 39 3712 3712} 4,300 | Collins & Alkman.__.. No par Oct 6} 62% Feb13|| 391g Apr} 66% Nov 
101 101 | 10012 10012 “100% 10414)*10112 10414|*102 103 |*102 1041s 30 5% conv preferred. ...-- 100} 100 Sept 25) 112% Marlij| -.-.-.--| ---. ---. 
*1044 36 | *10 36 | *10 36 | *10 36 | *10 36 | *10 36 | ------ Colonial Beacon Oll...No par} 26 Jani8} 45 Apri2 8144 Jan}; 30 Oct 
*2112 2219] 2112 21le} 1912 20 181g 1914) 20 201e} 19 20 2,900 | Colo Fuel & iron Corp.Ne par| 1814 Oct 6) 51% Feb10/| 2814 Sept} 48 Dee 
*105g 123%) *1114 11%} 10lg 11 | *10 11%) *81y I1lo 94 10 250 | Colorado & Southern...-- 100 914 Oct 8| 27144 Mar 5j| 19 Deel] 36% Feb 
*14. «15 141g 1419] 1414 1419] 13 1334) 1214 12%) 135, 1 270 ‘2 Ist preferred......-. 100} 12% Oct 7| 30 Jani4 191g Jan| 37% Mar 
*13 2312) *12 17 12 121g} *121g 17 121g 1212} 12 1212 210 preferred ......-.- 100} 12 Sept24) 29 Jan25 16 Jan| 36 Mar 
25%, 25%) 25 25 | 24 243;) 24 2433) 24 2410) 24 24 | 2,400 Columbia Broad GysineciA2 b+ 23% Sept 24, 32 Aug 2// .... .... pics dene 
*25 26 | *2412 251g) 24 24 24 24 23% 2312] 23 23! . 2 ieee 23 Oct 8| Siig Aug 3j] .-......| ..-- -... 
957, 95%) 94 94 92 93 891g 92%) 94 95 947% 947s! 1,600 | Columbian eres 8912 Oct 6) 1 Apr 1|| 94 Jan| 136ig Aug 
1914 1914] 20 2012} 18lg 19 18 1812} 185g 1912} 19 20 3,800 | Columbia Pict v tc...No par| 18 Oct 6) 3912 Jan 20 31 May] 2451g Jan 
*36 411g] *36 401s) 36 36 | *32 38 *32 381e] *32 36 100 $2.75 conv preferred No par} 36 Oct 5) 46ig Jan20// 391g Dec} 5114 Jan 
9%, 97%) 9lg 97% 9lg} Ble Oly 9 91> 91g 97] 47,100 | Columbia Gas & Elec..No par 8le Oct 6| 20% Jani14j} 14 Jan| 23g July 
*80 85 | *80 85 | *80 82 80ig} 79%, 80 | *70 787% 400 6% preferred series A...100} 7 Oct 7} 108 Jan 8/]| 90!2 Jan = Oct 
Or © a |S ee Ce ee eee § |e Gomes 5% preferred _.......- i 75 July 8| 101 Jani4j| 80% Jan) 103 Aug 
53 53l4] 53, 54 5213} 47 497s] 495, 51 4815 49%) 9,100 | Commerctai Credit......-- 47 Oct 6) 6 Jan 44 Jan 1 
*9212 9712] *91 9712] 913g 927%) 90 91 91lg Q1le} *911g 100 500 4% % conv So 90 Sept29} 114 Jan 12/| 100% July} 128 Nov 
53 534] 53 654 49 6521c} 49 51 49%, 52 491, 50 | 10,100 | Comm’! invest Trust..No par; 4714Sept27| 80% Jan26/| 55 Jan} 91% Nov 
*993, 10213/*100 10712] 100 100 | *987 1071!2/*100 1065s|*10012 10712 100 $4.25 conv pt ser ‘35.No par| 99 Sept 20 Jan25/} 97 Jan] 136 Nov 
10% 11 1014 105s] 101g 10%} 10 10%} 1014 10%) 10 1012} 19.200 | Commercia: Soivents..Aco par; 10 Sept25) 21% Jan2i 1444 June] 2453 Feb 
2 2 2 2ig 1% 2 1% 2 ly 2 1% 2 9,400 | Commonw'tth & Sou. ..No par 17g Sept 24 41g Jan 13 2, Apr 51g Feb 
*425e 4472 42 47%1;' 42%, 4210! 421, 4210) 42 44 4310 4319 1.200 A preferre:, eorier §=No var| 41 Septi3! 7552 Jan i3!| 4591, Apr Feb 
* Sid atid asked prices; tw sale: oy thin diay 5 bes ecelversiip, @ Del, seiiverys nm New stock. 7 Cash sale. 2 Exdiv  y Ex-rights. 4 Called for redemption. | 
nea — ——" 
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‘ e 4 Previous 
tinued—Pag none I iene 
d—Con re Jan. 1 Year 
t ck Recor Baste of 100-Share Lo st | Highest 
WwW York 0 a SE =! est | share 
= Ne Sales NEW YORK GE Lowest — S per shareis big, Deo 
T EXCHAN hare an 
Volume 145 SHARE, NOT PER CEN’ the : $ per share at +4 Feb 11 30% ‘Aug 25a Mar 
'S—PER ong Ge eA Par He Ont 8 4512 Mar 16 Jan 3312 Jan 
LE PRICE sday 8 -No par Sept 2 Jan 23 cies {Pestana 
LOW AND HIGH SA 4 wl ies. a Gongoicum’ Naira n6-"Ne par| 27 Sept is] 33 dan tal] 18 Jine| “id Bes 
Tuesday " p' + une i) 
“cae” | “ona | ‘ons | 0a me eae ac PA Congrese Clear. -—2--No fog taser ai] 36, duly al) set tunel 5° Now 
: 8 733 27 s| 200 oS ESS ee. 8ig Sept : 87 Mar vai, Penl be aay 
Od. 2 share | $ per 733 28ig 15lg Conn Ry - pase Sept 25 Mar 11 lg Feb lg Feb 
hare 3 per Tle 73 2814 27 51 *1l 1 240 ar....Ni 70 5 95 5 73 4 t 7 s 
€|S pers 712} 7ig ls} 27 *1llg 15l4 —. 8,600 lidated Cig: anes 79 Oct 92 Mar 4's Sep 20's Feb 
oa ae 712 28 2912 *llly 15 12 1233 1453 16 . ae ge — ee --100 3%, Oct 8 5% Jan 20 154 Apr 48%, Oct 
#753 Ig] 2912 29% 11 11%) * 1 13 3% 15%) 1 914 7% prior pref w w-. 100} 78 Sept 10 Jan 9 274 Apr July 
2912 2012 ‘Bist ane 12%) 13% sig 'Ols| 88 78 | oeoone 652 % prior prf ex-war-- 1 & gat 10% Jan 23 2° Jan] 109 Nov 
*11 me 12 12 13 13% 12% 9 ~~ 73 *65 81ls 4 64% im panama 8 Oct 6] 497% Jan 12 1080 Apr oy Deo 
1212 122 13% 14 8% 9 * ey 73 = 79 “_ 7834 on — +o spapptan ‘ie oar a7 Oct 5 108, Feb 26 1llg Apr tf June 
137 13% 91g Qlp *65 73 = 79 7 % 79 78% 2 1,7 ison of N Y.. opar| 98 "seat 27 13%2 Apr 5 1 Jan] 106! Nov 
Me 9s) ais oo les ss | ov 24) 2 Siz] 1, et es TC + wa tn et o5% Jan 23 ae oe aS ee 
ft 80 80 | *78 2 2 3 81g 14] 27,700 ‘erred COED. 2200 10% 6] 105% 4 5lz 15g 
eee 80 79 2 1 8% 2914 undries on Aug Jan 3g May ly Dec 
81lz 85 21 1 8l2 7g] 283% 2,200 1 La ooh 104 3] 1053 27 O14 
230 +30 2 2 io oe a oe Conso ~ eosenene 14 Sept 1 Feb 2 June Deo 
85 214 1 8lg 29 le} 98% 1,900 1 OU nit i 414 153 6 37% 
*30 , 2 8lg Ble 2753 2938 99 991s Ip 612 500 | Conso erred _... pf. T00 1gSept 17 314 Apr 1214 June 
24 24 9% 9 28 297%, lo 99le om 7ig Gle 1153] 42, $5 pref of Cate OF Bs par 2 Sept 25 1 ‘i 6 
ant ao 29% 3014 98lz 991, “——- Giz] *6le 12 |. lls 10432} -...-- Consol ~~ does Textile tc..25) 6ig Oct 8° 52% 16]| -.-- ---- "2644 Mar 
297 30's 7s) a O% 11%| 11 Moet ate anil "11806 ete tees -100' 27 9212 Aug ioe gas| 36% Nov 
10% *104 4 7,000 od Gon vee Oct 5 Apr 13 Jan Nov 
99% 90% z 7 Illg 12 104l2 Ip 5 i oe Conso vto. 847g 37% Apr 10% 4 
4 ly *104 *4l2 *12 3,600 referred t 8 nl4 Jan ov 
12 12), 1212 ae ane ae ae z | oo 2 | 890 ean orp of America.20| 18 Oct 8 sbi Jan 13l| i eH 
“104 104% “104 = << ei, ot e208" 30 | 29 Sei , 100 ¢ Consumes I Bak eas A Ne par | Ben isl 1008 roll & June! 24% Mar 
*5 4 Ip 61g 7 29 «429 1p] #8434 1 8,200 ntinental eee 00] 80 17| 69! oe 171g A 46 
Som 7m om 29°29 On| ion onl is" ion 9,000 | “Claas Beano -onee--NO 20| 60 Sept 27] 25% Jan 23|] 351g Apr i% Des 
*7lg 7i1¢ *29 «333 7g{ *843, 85le 191g 2012 1314 143, M400 | | 8%. prefered --- == 20 107g Sept 42%, Jan 2ig Apr 447% 
8475 195g 1455 21g) 9, 8% Can Ine -.5 pt 13 Feb 11 ig June Apr 
*29 33 SM 81% 847 19 Ig] 14 2g 400 tinental nd Fibre 3012 Se 3% 9]| 28ig 46 
#847, 85% 19% 2012) 19 bats 14 7 2° 2 1s | Sees Se $2.50 IsSent 27/3 fey tl Se ° tn 691g Oct 
+847, 86 20%, 207% 13% 14% 4 2g 8012 81 5lle 53 200 —— Insurance. . alle 3lg Oct 6 355g Mar 8 554 Apr 8212 June 
205g 205g 154 15le 21g 24 *8014 83 52 53 127s 13 ites — |” eens 5 7 Sept 25 77 Feb13 6355 Aug Dee 
5 ee > eee ee al a? oe dial fi dit 900 Continental Oll at orp_ie bar seuneer tl Tile Baik oe ee 
2g 24 *8] 83 5llg 53% 12 12%, 30% 31% oi 17% rien ron eee Steel Corp. dat 7sMay 13 711g Jan 14 4 July 501g Deo 
“Sate ba | 58% Sa 31 a3 | Sit, 33 bn 37a| 30it 378 "1500 eon teak feta Refining. .-25 53 Apr I4 "Tol Mar 16 © ee eee 
5312 se *1212 13 31 32 1%, «17% 3553 3733 1714 1714 "340 | Corn E ducts ---100} 1 51g Sept 27 be BS Ban & 377% Nov 
*12ls oy 3214 3238 1% 17 3312 3512 1816 1812 531g 54 400 Corn Pee Pere No par 27 Oct 6 Aug 13 Ty Mar 
2 : ole 115 6]| 35 3535 
321g 3212 1% 2 353 36 17is] 18! 533, al lane 25 Oct 7 Jan | ol ie we 
a5) 38] 37 abs] 338 ees 181%] 161 161. "300 oc aut Oot a, seo all aa | ot Nov 
1812 5Alg 5 4 "600 nv ctts...No par 1% Oct 7g 4614 4 
"EBL BBle Site Gate Glitz 16ite| 161 161 - sais] ait 102 “| *2'900 ook, adlo Corp. --Ne ar a0, Oct o| B6te 5 74 May| 19% Dee 
6ll2 lo} 16112 5lg 30 *100%4 2,300 Rad --No 41 lg 474 3 ai 
5914 -F *160 161%s 51g Sle 27) «3l\ 99%, 101 241, 247%, 4.600 ae & Seal-- No par 367s Oct 7 oe ee cay Se Oct 
*160 1611s 5% 57s 27% 3314 100 101 25 25 12 12 8/600 way Spd +a par 14lg Oct 6 Apr 15ff .... - A me Dee 
3% 34te] 33it 34% | oem 40° 43°| 40% 42%9| 18° b| _ Pret ex-warrants...-N0 pe . S| ee oe Obte Apr| 125 Dee 
33% 3412 tees 1S 105 108 11% 12lg 43 ame aa | 77a) Pee gana om Oa. 8 + pd i 951g a 
ie Be le +4 ton 47% go, 428 "36% Sel *aRe 30 i sd 100] 102 Oct 6] 185 aa til] “ing A ie 
1 Oo le 2S Se SS a” isn) ian teed 19, of America..{00] 3 7 eon SIl Ste deal teh Deo 
1314 13 4 48 5Ole #4115 44 #367, 38 15 157g 2 200 soto Bepal eneecce 1 Sep 1 17% Jan 12 6lg n 1 
85 Ores a No par Sept 1 Jan 6312 Ja 1g Jan 
50 «(50 *41lo 44 #3673 38 14lg 15% ss | *75 4512] 4,500 erred. nn 100! 6 6] 143 Jan 11 lg May| 4413 io 
*4llg 44 *33 38 1453 15% 86 | *84 4612} 44l2 3 500 Cube Co ie te grouaeee 10} 5% 8 Oe os 127 ar 1 oat jon 244 Deo 
*163, 16% 87 | 85% 45 | 39 102 | 102 1 Is} #1 : 160 Chee-Amenes Tia... 50 tetas 20s Jan 6|| 9912 Jan| 9% 
RE lad] 2 eee 4 21% Dee 
oral able aetel a0 Og) 103 108 * 8] “Ty S| ooo | Preferred. one on-nn- 5 Sept 27| 109s > ae Jan 
“25M 45m “103° 118 100 1 ™% 7! 8 O°] og." 103 | ---. Girtis Pub Go CPi) =e pa 3 Sept 25 23% Mar Ql! 10% 70's Jan 
105 118 Ble 712 on 57g ‘8 *85 Me 2014 a 4,600 ss ih ncecoheeceon t Pt aie +4 Feb 27 oe "Jan Nov 
Bt 6 *85 *20 644 1,500 } cueenqeaemreeaen 67's Aug 62 10|| 43% 19% 
#734 8 67g 67 *85 103 214 22 67 7 5773 577% "900 Se we “ido 30 Sept 20 907, Mar 753 Apr -2 ence 
6% «7 *85. 103 23 «(23 7 71g 581, 5812 4ig Mle cS Class n’s Sons 7% _N 541 Sept 27 1813 Jan 16 07° “Seol 108% Deo 
*85 103 *23 30s 71g 712 581g 583, 41g 412 144 15\4 13, (ae “he bab 10 Sept 27! 24 Feb 5 107 Dec 108% Dec 
#21% 25 Tig 7% 58%, 58% 3% ig 13% 151g *55. «70 mores $8 Pe nena 5 14% Oct 8 109 Jan 5 562 Jan 32% Nov 
72 7s 5914 59lz 3% 44 mn OY a Ss “ts «Soul 3.108 lou Stores “ p_qnenanen 2 99'gJune 28 gg ae Re 331g Nov 
ce oe oe i 67 lens” 3 57 60. | 65 Bots 600 | Conv 5% pref... Ne par| 951s Oct 6 20" Jan Bil 19g Apr 54% Oot 
4l2 1412 70 34 Sul tee ioe Lt 44% r| 9 27 Jan 5 Jan Feb 
14 *55 34 57 10% 1 5 rood --No pa 23'4 Sept 29 17 23 ig 
141g 14% *55 70 *34 40 55 sé *105g 13% 4%, 14% 10 Dayton lle ea taa arts 14%, Sept 27 58%g Mar 14% Apr Feb 
70 34 57 10 15 | 14% 10214] 10,400 | Desre & Oo-----n=-2—-) ae Oct 8 1g Mar 17 93g 
sa 104] 10, 10 | 10, sre tage 4s ee ‘1900 mea i ih So Tas on | eater ia" stay 198 eb 
0% Gut 10's is] "14% 17 *1017% 1 1u2 10 23% 23% 1,400 are & Western. Sept 13 ls Jan 7 A Jan 
*10 ~=-:1012 151g *101% 102!2 9512 101 23% 23% 151g 1512 6300 | Delaw: Lack & 100 SY ieee 11] 116! 19 4 June] 21%, 
SAEtS tnatel*tntte tase S| Be oe is ie ie 15500 | Delaware Gr West 6%pt100) 2 30 May isi 13 Jan Jan 
lz 1022 113 24 15 2314 10%! 15, & Rio O° ane a] 30 May g|| 42 401g 
“in 113 "| 108 16%] 15% 154] 16 Tol 10% 11 Pau 33 500] tone = 69 Aug 10] 7016 Feb {0 37 Ost| 43 Aug 
24 4] 16 2| 2212 2312 10 10% a 5 pt 24 Feb Al] 3712 Oot} 43 J Jan 
“ails 234] 2hie 351] 22h oS 8 | 108 105" 103 * 103 ig pest, 26] HN Oct 6] 40%4 Red ta “iaie “i “Si Deo 
1 0 1 bt | °-:-- | Devoe &"taynolde A.- ce ce] Mar Ad 
11!2 ry 3% 3M oat 1041, “198 "te ole 19 | 9126 §1 | oa ane 6% partilpatiag pret. “ 1514Seot 25 s° Mar 9|| 93 Pal Sy Des 
*31 19]*104 *11 *121g 1 *40 5 22% 2314 "500 nd T Mo Ltd No par 70 Sep 5| 25 ~~ o wre 
st tal ty St 7 can® is | can” oe 2212 23 ion tant oa Distil Corp-Sengr's 7 srigtees® 40% Feb 17|| .--- ---. a0 ‘Dee 
“11 16 *12ig 19 *37 855 221g 22% 32% 33 10%g 1012 5,900 | Disti pref with “earwae pe’ 30 Oct 46% Feb 8)| 4itg Jan 12% Deo 
*12ig 19 *43 55 23 2312 234 32%, 10% ll 15! 15% "200 5 rtvex Co PRPO® 0 par 26 Oct 8 61 Jan 2 712 Apr 82\4 Oct 
55 23% 34 | 3 1012 1614 5 5 jy ceaipoinecerte par Sept 13 Mar 8 Jao o--- 
+40 M4) 2314 238 +327, tol 10 16 *72 900 A..-- No 3614 3] 12% 25|| 50% core 
2314 23,4 33%, 33% 10 1012 151g 16 74 74 18'4 18% 160 Cl Die oan * par 6igs8ept 2 ae oe ON 51 Deo 
34 1112 16!g 73 1812 4 Doehler Ltd.-... par pt 24 July 13 Jan 4 Deo 
#33 Ie] 1012 15lg 73 1814 *3144 3 1,700 ay hey ee seems te tee ial “Ss ao} 36% 
11lg 1112 1614 16% *72 732 *17 (18 32 32 26 «26% 8,200 | Dome lou Stores - Be onl 1a8 Sept | 55 Jan 7] 5's Ja 1% Jan 
16tz 1612} 16 is| 18 isi os el 337 Tle Bu Bis} 8.200 Doulas Alrcraft.-n=- ates ete tee i ee 
*72 75 1814 1814 *30% 317% 2753 2753 421, 43% *7 8 600 | Doug Sacoooa ANo par 1512Sept 2 1%, Jan 1'g Jan 8% Oct 
18 lg 33% 2812] 275 4214 812 397%] 28, w Chem Mig con teJune 25) 1 Feb 19 4% July Jan 
30, 304 “ai au] 41 42] 40% ain] 36% 41 | 37% go ibaa Ce was’ 1 eee | an 19l| 13% parading 
42%, 10 4412) ..-- # Sep 1g Jan 
“ge aM sie] 38, a6] te 95, | SAC dail CB tl sath 8 r 1B Soot] 17s Jan 133 Abr tN Nov 
ee 3612 10812 11212 $314 35, “1512 18, #12 ---No pa ee SS ee 29 Feb 6 Dee 
3653 367, 115 115 *34 45 *16 1812 #15 8 St ab) 1° | Bis een 100] 112 6} 180lg eb 19/] 1 lg June] tl Deo 
*115 4 #34 Alle #1553 17!2 »* 7g *% 154 +23, 3 .--- | Duplan MAES thee Ra 135tg —s oun July| 12% Aug 
om io wen me is 3 Ste tas ae Sa SP ~~ - aap algae 110 “Aug 5 MT Mar 18 156 Ag 166 }- 
Pd dp gl 1g 28 de +08 
ce lad dul oz by ug ug [og ue | aa » am non-voting hugs. 8] 17 O08 tas, Jun ti tsa ly 18% Nov 
*] 3 *12 14l2 19 {|*11 214] 135 7, 200 quesne Milis......~ ri i A 2) 1 Feb 11 Apr Nov 
314 1412 16 1 38 142% 3314 134%, _. | Du Rolling 5)-No pa 150 Apr 371g 5% 4712 
3 1g! #12 119 1*1 138 1 134 |*1 pee Eastern odak (N 100 le Oct 6 Mar 17 Aor 743 Feb 
*12 14ls 119 4*11612 ul 133 4 |*123 *115 "7531 3.500 tman Ki erred ....-. 4) 2212 ct 6] 16 Feb 11|| 30% Apr} 1 Feb 
*11612 13314 14014 1 talent 14 “ul 7 OF aes pref uring Co. -.-4 Bie oe en > = 
*11612 119 142 144 *13214 134 *115 oo-e] + 814 163 167 , 50 6% Manufact: _--No sr | 28'g Sept 27 16 Feb 6 5 an| 25%, Deo 
145 145 133% 135 4 7 7% 16714 170 —. 3,300 arden uto-Lite (Tie). 6 71g Sept 13) 74 | 14) (6% - oer 
$132% 135 “Si] 73 ot ia” a ye - — genanlpdaang tse far hn 7|| 32% 87% Deo 
—— 812 1712 61 2512 612] 7, a oo woe oa a ae i 2 ie te 
*115 1 Ble lel 166 *158 1 2512 25! 578 9,500 | & Boat Am shares 12% 6| 92%, 8]| 29!2 55'4 
3 178] 17088 101 1°158 161 “Sul “ae “oe ee Elec & Mus tac an OR Sete Sen tall 30% - <= 
. «& & Lig par pt 25 Jan 16 lg Jan 14 Deo 
175 175 *158 161 231g 26le 55g Bla 29 «30% Big 884 4,300 | Elec Power ---N6 44 Se 27| 4412 19 2 Jani 6% 
158% 161 26% 27's Gis 6% 281g 29% 84 9 45, 4% 78'700 eo Eepeoene No par 2812 Sept 211 2 Jan 18] liz Jan 2914 Deo |} 
7 Tat] 79" 778 ~~ a ms su gel ism 140 5,200] $7 ee ere” “ine aes al Jentsll aan july! 69° Feb 
74 74 31l2 31l2 73 81g 45g 458 1314 14% 491p 51 1.100 $6 e B No par 25g Sept 2 29 Jan 531g July 116 July 
. rD-- 50 . 5 11 Aug Deo 
Mtl oe Bi 37 4°] 12 13% avi, Soll 47. 47 800 | fk Horn Coal Corpo 5 3} 20's Oct 5 39 Jaa 19|| 110 Heng 
84 4, isn] 13° 14 8° 4 | 478 Sole 7. 7%) 331 oe ——— Fea Obiasune 10] 118! Jan SI] asi, Jan’ 84% Oot 
5 151g 52lg 46 30'4 3% 6% Gas. - --50 June 10 Jar i Ig Jan 
*4% 5 144 47% 45 29% % 2,300 eer anes etmeneael Ive 30l} 452 912 June 
a i is & = ae | see et = 3) sf on "200 Eodieott- Jubnece ---=100 Sigentaal Yon San a DP gm 
55 53 30 78 3 Saul “Eee eeaeee e Service--.-1] 6! Sept 24 19)) 48 97 
*53% *50 te] 30 te] | #84 2% 4] 2055 100 ee aromas rl 53l4 1 Feb 55 10% Deo 
i or 2% — Sa = ny cineors Pubile ----No par! ee eee 1 1g Sept 
*3014 ao - Pt 2% a 20% a *35 az. 4|*107 ee 500 wb conv prefered. No par Saltsope se + Jan ’ ite 3aig Oct 
5oi8 ait 21 > *4475 1bate “1060 109 » * = oan 5  o. $54 0 yey ed par Ste “Oct 8 : Ht Mar Hu 11% Jan 69 Jan 
21% *43% 47 10612 7 4) *48 56 66 pretes fice Bidg - - 100 14 Sept 2 14 Mar 68 Jao 57% Aug 
*427g <7 *106!2 a 7 7 #48 5214 60 *50 12 te Bree nee eo 100 1344 Sept 10} 28% Jan 14 1 Jan 
, S eneneme 12 40's 
*106!2 10914 7g Tie *48 «55 *5U12 2 | *52 3a 900 Erie Ral erred .... 100; 10l2 ¥ 27] 80 Jan 21 Ig July 4 Mar 
81, 591g *5012 60 *§62 7 33g 900 a ees --roone 775% Ma 14'g Bj] 23g 8i4 
*7 *48 lp 5312 1g 70 35s ls 10 | 5, aren preferred . . -- 50) £755 Sept 11 4\4 Mar 4% Jan Mar 
*48 60 31g 5512) 5312 70 | *51lg 31g] #33, 104} 91s 1514] 3,200 4% 2 RR Co....- eo 31 Sent 27 3414 Jan 21 2°53 June Deo 
iat Sota Sty oS 3g 1014 14 100 Pitts meme 8] | 6% 28 ee oo 
Ye — ls i in oe tout iste *10% a 5 jaan > rodurs Coccse.n- 8 2 Sool pt sant yo rae Des 
a in ion 114 1418 157% lite 13 on 7812 "Ble 57 Hyd ae Buttet ~ 11 “Sept 27 a1" Jao ihe 1221g Jan seal worst Deo 
11 11 16'g 16% is” yenl ose 76 6 66 14% 15 100 | Exchang mgreeeoresoe ae sae ail 210% Jen 31% Feb 27% Dee 
1714 Al 81 1010 | Fairbanks Co.--.--» 31 fan 11 Deco 
site Heal Him a ee 3° Bs) 2" 128 | aa eral We rg 3, Oct 3] 20. Jan Ma|| 84° Jacl 101ts Boe 
“Fai Toul “tou “ou ‘Ze “2u] “Ze 2 13s 13] 1213 | 300 "0%. rete Os of Pr Riso. 20 $5 ‘Sent 27|: 103 Jan 14 @0%s Mar| 12314 Nov 
> i os oa] ie 3'| 114 dors] 40° 40% “102° 38 | 3,500 Federal Light, & Traction. 109] 6612 Kor 9] 129 Feo 19]| “7 Abr| ‘6 Oct 
*2l4 1 2% 12 39 *102 --.. 3614 ‘800 | Federal Light & Tr Co... 109 O4l, 25) 11% 25 6 
*2lg 2s *13 14 40 4i1ls er s.6UtC<C 121g 1212 20 Min & Smelt omit 4 Sept 1llg Feb 4 21g Jan 4614 Nov 
141; 4212 pe 3612 121g 85 Federal eer a waa e Jan | tp Jan 
“2 +102" “ee "38 39%s 121g 1212 “31° 85 O75 95 oe Motor aetna - 214 Sept 27 1% ae fu cre to-~ tion 
*103!2 ._-- 40 4012 1253 12% -— ala = *96 101 “300 | Fes Screw W A.-No par 2112 Sept 27 nes. 4 < — 
a as i oA Mea Be a Fela we dur 9-9 be hadley OE 
*] 85 80 *96 1 1 4 1 4\2 . 3,500 lerated Dent jects ante ot 
*g1 85 *85 95 *96 101 4g 44 412 4 2 24 24 1,000 ' Fe . vw 
100 103 yl 45 14 23 26 us New 
S73, Bi ab" os abd De daivey = Nom 
= 1 & po 25"! 251 26 tin receivership 
aaa a a aM a 
; DO 
*25% asked prices; 
* Bid and 
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| 2348 New York Stock Record—Continued—Page 5 Oct. 9, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
= jor NEW YURK STOCK On Basts of 100 Share Low Year 1936 
Satur M onda; rs eaten Wednesday , Thursday Friday the EXCHANGE 
os" Od. 4. Od. Od. 6 0a.7 Od. 8 Week Lowest Highest Lowest Highest 
share share | $ per share | $ per share | $ per share | $ per share | Shares far| $ per shaie | $ per snare |\$ per share|s per share 
Se eel whe 3 | 71 80 | 71 80 | 77 77 | 77% 77%) 200| Fed Dept Stores 44 % pt--100| 77 Oct 7| 108% Mar 9|| 105 Decl 115% Nov 
"3314 341g! 34 3414] 321g 331g] 31lg 331g) *32 3234) 3llg 321g) 3,900) Figes Phen tire lun N Y--2.50) 31 Sept13) 455% Jan1sj/ 38 Apr| 49% Nov 
*20 29 *26 29 26 26 *2212 29 *231g 29 *23lg 29 10 | Filene’s (Wm) Sons Co_No par| 25igSept 30) 30% Feb 19 20% Jan} 401, Sept 
2. 284,' 227 28 2512 2612} 25 261g, 261g 26%) 251, 26 3,100 | Firestone Tire & KRubber...10| 24l2Sept27| 414 Mariij| 224% Jap) 36%, Dee 
*95 99 *96 99 *96 99 96 96 96 96 947% 94% 500 6% preterrea series A...100) 947%, «ct 8) 10712 Feb | 1001g Feb| 105% Nov 
37 3714) 36% 36%) 36l2 36%) 3614 3614) 365, 3653] 36%, 26%,) 1,400] First National Stwres..No per; 36 Sept25) 5214 Mar 1 40 Apr] 5853 Nov 
19% 20 19% 20 1814 1914) 184 18%) 18 18%] 161, 1814] 9,300] Fiintkote Co (The)....No par| 1614 Oct 8] 46% Feb 5/| 3012 Sept] 42% Dee 
34 34 he 331g 331g} 32 32 Bllg 3212] 31 31% 800 | Florence Stove Co.....No par} 31 Oct 8] 5812 Feb 5 56%, Dec 
*26 32 ae - = | *26 32 *27% 30 [nm 2 aebmes Florsheim Shue class A_No par| 31 Aug 23) 391gMar 9 2512 Mar| 341, Dec 
Big Big) 2% 3 3 3 *274 3 2,100 | 3 Follansbee Krothers..No par 24g Sept 10 9% Feb 1 3%, Aug] 11% Mar 
381g 3812! 39 9 | 3514 3714 35 3614) 38 38 3714 3714) 2,500 | Food Machinery pao - Tae 35 Oct 6] 58 Apr 3 32 June} 4812 Dec 
90 9012' 90 +A 90 9012} 89 89 | *87l2 89 881g 8812 350 4%% conv pref.......- 100} 881g Oct 8] 98 Sept 9]j -.-.---- nae sane 
, ale 2412 24le 25 | 21 2212} 2012 23 211g 2312! 21 2153} 5,600 | Foster. W beeler --------10}] 19 Sept25; 541g Feb 3 241, Apr| 45%, Leo 
coe OC. Peme, © Peeee: & SS 658. i*...- roa. . we 10 $7 conv preferred...No par; 88 ct 6) 135 Jani4/| 95% July; 127 Feb 
"SBi, Ble! 5%, = Gilg 5ig Bly 5 54 54% «654 5ig = 54] S—-1,900 | Francisco Sugar Co....No par 5 Of &... Se Geel ses eee eta Seed 
2 (ee ey ee ee ee *55 67 *55 £8 Pe F’k'n Simon & Co Inc7% pf 100| 55 June 9} 83 Jan 63 July| 97% Oct 
#25ig 26 ' 26 26 | 241g 255g) 2414 24%’ 241, 2514' 3 2412} 6,100 | Freeport Sulphur Co....--. 10} 24 Oct 8} 32% Jan 13 2312 July| 3553 Feb 
105lg 1051g *105g 105!2 105'g 1051g/*105 10512 10512 10512.*105 114 70 6% conv preterred.. ...100] 10412Sept 30} 117 Mar25j| 108 Novjzi35 Apr 
*29 33l2 *29 33l2 29 29 | *25l2 29 | *27 30 | *25 30 50 | Fulier (G A) prior pret.No pav| 25 Sept25| 73 Jap 4|/ 47% Jan 
146 16 16 17 15% 16! 15 15 | *15 16! I4tg 14% 140" $6 2d preferred......No par' 12 Sept 27' 48!2 Jan 8'! 31lg Apri 5312 Feb 
34 3l4 34 3% Big Blgy #3 34 3 Bl, 3 3 2,800 | Gabriel Co (The) cl A..No par! 2%Sept 10 7lg Mar 3 3% Jan] 733 Aug 
*7%, «8677 7% «7% 74 «712 7 74 714 7% 612 7 2,900 | Gair Co Ine (Rubert)....--- 1 61g Oct 8) 15%July 19}/ -.-. -.-- cece once 
*271g 2812] *25 2812] *25 2812] *25% 281g] 281g 2812] 28 28 2u0 7" ““peeseaa 10} 28 Oct 8] 2394June 21 sasceial' canine: deat 
*18 20 *18 20 17 18 16%g 17 17 17 16 164, 300 | Gamewell Co (The) ...No par} 16 Oct 8) 33 Jani6 lligMay| 30 Nov 
*92 97 *92 97 *92 97 *92 97 *92 96 *92 ot. . pethue Gannet Co conv $6 pf_.No par| 93\2Sept 11) 106% Jap 2s|| 100 Nov) 105! Aug 
81g 8% Big 8% 7% «68 7ig «=—-7% 7%, 7% 74 75s} 3,300 | Gar Wood Industries Inc... .3 714 Oct 8} 191g Feb 1 1544 Dec| 17% Nov 
9% Qlz 9g =i 8%, 9 85g 88% 8% 8694 812 8%) 4,400 | Gen Amer Investors...No par 81g Oct 8| 151gMar 9 8lgMay| 1453 Nov 
*9412 105 *9412 105 *94l2 100 *94l2 100 *90 =6100 7 SO Tt canane $6 preferred........ N 98 Aug 2} 10544 Jan 5 97 Jan] 10412 Apr 
51 1%) 51 5llg} 48 5012] 4512 46%) 46 462;; 441, 46 4,100 | Gen Am Transportation 4414 Oct 8) 861g Feb17 424, Apri 76 Dee 
93, 9! 95 9 912 yg 94 9 912 81, Gig} 6,400] Genera! Baking 8l4 Oct 9} 191g Jan 14 1 Apr| 20 Nov 
*117% 129 |*117% 129 |*117% 129 | 117% 117%)\*118 130 |*1171, 13 20 $58 Ist preferred 117% Oct 6| 153 Feb 4} 141 Jan] 155 Oct 
*5 51 *5 512 5 5 44 5 4% 5 43, 47%| 1,800 | General Bronze..... 45,Sept27| 14 Febil 7 Oct) 11% Jan 
15% 1614) 15% 164) 1253 151lg] 13% 14! 14 15 131g 1412} 6,900 | Genera! Cablie...... -__No par 12 Sept25| 321gMar 4 5% Jan} 28 
32 32 *30 3312} 281g 30 2712 28 2814 291g} 28 28 1,500 MY Mies sacoceena 26 Sept27| 65 Mar 4 17 Jan} 60% 
*90 115 |*100 115 100 100 *90 115 *90 105 *90 105 100 7% cum preferred... -- 100} 100 Oct 5| 12653 Mar3l 701g Jan} 125% Nov 
*277, 29 | *28%4 29 285g 28 277%, 281g} 2712 2712} 27'4 2712} 1,200 , Genera) Cigar Inc..... No par| 25l2Sept27| 62% Jan 23 49 Dec} 5912 June 
#110 121%2/*110 12112/*110 12112/*110 12112)/*110 12112)*110 12112) -.--.. 7% preferred..... ovneed 110 Sept27| 152 Jani3j|/ 140 Jan| 152 Dee 
43% 44%) 4353 4412] 40% 4314) 4014 4314] 4214 44g] 415g 44 | 80,200 | Genera) Electric......No par| 4014 Oct 6) 647% Jan 2) 3412 Apr} 55 Dee 
33 33 331g 3312] 327% 33%) 32%, 334) 32% 33 3212 324%) 9,300 | General Foods........ No par| 3212 Oct 8| 44% Feb 9 33%3 Feb| 44 Nov 
14g lle lt = 15g 14s I lg 1% 14% 14g ig ll, liz} 7,100 | Geni Gas & Elec A....No pa’ 114 Sep, 25 3% Jan 18 7 Jan 4%, Feb 
*38 50 | *38 50 | *38 *38 50 *39 50 "a. . Ee bh aéscome $6 conv pref series A.No par| 46 Sep 8) 64l2 Jan 29 14 Jan} 71 
*58l2 62 *587, 60 577% 59%! 561g 56%! *56!2 58 5512 56le 900 | Genera] Mills. -....... No par| 55l2 Oct 8| 65% Jan 18 568 July| 70!2 Jap 
#11812 11912!*11812 11912]/*11812 11912! 119 119 |*119 120 [*119 120 50 6% preferred.......... 100} 117 May 1} 124 Feb 1 16 Oct] 126 Aug 
4914 497; 4853 4012, 4514 481g) 44%, 47%] 461g 48 45 47% |157,200 | General Motors Corp..-=---10 44%, Oct 6! 70lg Feb11!) 53% Jan! 77 Nov 
116%, 11612/*11614 118 |*116 118 116 11612|*11612g 11712/*1165_ 117 600 $5 preferred _......-. @ par} 113 July .| 122% Feb 2// 118 Jan] 123145 Nov 
*34 8637 34 34 330 34 33 = 3312] *32 2=— 337 3212 33 1,500 | Gep Outdoor Adv A...No par}; 30 Sept25| 6Ulzg Jan 9// 18%; Jan) 591g 
*7ig 8 *7%, «68 7 7% 7ig =7 7 7 6 71g} 2,200 eae © par 6 Oct 8} 15% Feb 1 5% Jan| 15% Deo 
13% 13%) 1312 13%) 13 1312} 1214 1212} 128; 12%] 125g 127| 2,100 | Genera) Printing eee alt 7 3 ee ee I  wicoc accel asus eeee 
105 105'4|*10412 106 | 105 106 |*104% 106 | 105 105 | 105 105 200 $6 preferred. .....- No pat} 105 ct 2} 110 Janiv]}/ 105 Jan) 110 June 
23%, 28%) *2% 3 2ig 2% 24%, «28 3 3 212 27%| 2,400 | Gen Public Service....No par l7%Sept 8 5%, Jan 13 312 Apr Feb 
2514 25%) 26 26 23 25 23 23%; 24%, 251:) 255, 2612] 3,100] Gen Railway Signal...No par| 23 ct 5| 65lg Feb 4 321g Apr} 57 Dee 
ee SE can. ME pwc IRM one SOO ocee MOOT... TOE cancave 6% preferred... ....... 00} 104 June 28} 11712 Jan22// 106 Jan; 11812 Mar 
2 2%) 21, 21 21g ig 2ig Ql 2 21s} 11,500 | Gen oats & Utilities... .- 1 2 Sept 24 5% Jan 20 2 <Apr| 4% Dec 
*22%, 24 223, 228) 211g 2lle} 2lig 22iv| *2Oleg 22%) 2Ole 26% ,000 $6 preferred........No par| 20!4Sept27| 48% Jan 7|| 2612 May| 4812 Dee 
*37 3=39 361g 37 33 35%) 3312 34 351g 3512} 34 3514; 2,000 | Genera) Retractories...No par; 33 Sept25| 70l4 Feb 4/| 33144 Apr} 71 Deo 
*36 8638 370s 37 330 84 33. 33 34 35 Bllg 31lg 260 | Gen Stee! Cast $6 pret. No par} 30 Sept 25 Jan 6]| 3212 Apr} 89 Deo 
1812 1812} 19 20 171g 18%} 17% 18 18 18%) 175g 17%) 4.700 | Gep Theat Equip Corp. No pay| 17 Sept24| 33% Jan25};| 17 July} 31% Dee 
#2214 30 | *22l2 30 | *24 30 24 241%*25 #30 *25 30 100 | Gen Time Instru Corp No par| 24 Oct 6) 43% Febil 30!g July| 44's Nov 
*1714 1712] 16% 17%) 1512 1612] 15!2 1614) 15% 16%) 155, 16 6,200 | Ceneral Tire & Rubber Co... 6 1512 Oct 5; 24 Aug30}; _--. --.}  ---.-..- 
121g 1255) 1214 128) 11% 124) Illg 1214) 11% 12 ll5g 12 9,500 | Gillette Bafety Razor. No par]; 10%Sept24/ 20% Feb 1 135g June} 19% 
70 70 *65lg 70 *68lg 70 681g 681g] 65%, 657%) 65 65s 700 $5 conv preferred...No par; 65 Sept25|) 88g Feb 23 70 Aug! 90 Jan 
14% 1412} 14 1412} 13 13%| 125g 1312) 1314 137} 12!2 13 9,600 | Gimbel Brothers... .- Neo par} 121g Oct 8) 2933Mar 9 6% Jan} 2713 Nov 
68 68 68 68 | *65 79%3| 63 64 *62 6612! 6212 64 900 $6 preferred_.......No par| 62 Sept27| 90%, Mar 9 84 Oct; 92 Nov 
32 3212] 31% 317%) 2914 30%) 291g 3014; 30!2 31 2912 2012} 7,600 | Gtidaen Co (The)----- Ne par| 2914 Oct 5) 51lg Jan28}| 371g Dec) 55% Jan 
*48 651 | *48 51 | *48 5012) *48 50%) *48 50%) *4812 505) ------ 4%% conv preferred....50} 45 Sept25|) 6581, Jan18|| 5214 Sept; 56 
Ig 346 Ig Ig Ne | ‘46 ‘326 16 Ig 116 "a TEE. Me thadcecadeonesrcn wn 7 er eS MM cose caial one some 
2% 3 3 3 27 «82g 2% 2% 2% 2% 273 27,{ 3,300 | Gobel (Adolf)......... ahinece tl 212Sept 13 67, Feb 25 373 Jan 7lg Feb 
3% 863% 3% «64 3% 37%) | 3% = By 33, 3% 35g 3%) 5,900 | Goebel Brewing Co........-. 1 3%gSept 8 8g Feb 19 6144 Nov; 101 Feb 
ih ne Tienes G00 Padue: DO: fers «, ne a ane 200. [2..00 SOD | eceuu- Gold & Stock Tejegraph Co 100] 100 Aug 25) 115 Feb17j/ 116 Febj 118 Oct 
2612 2612] 2512 26%) 2312 247%]. 3 2512) 25 257%} 2312 25 | 15,600 | Goodrich Co (B F)....No par| 23 Sept25| 60l2, Mar 11 1353 Jan| 35l2 Dee 
*69lg 70 6914 6914 66 66 66 657g 6612) 67 67 600 5% preferred . ... No par| 65% Oct 7| 87% Maril 74 Sept] 8612 Nov 
30 301g} 297% 305) 27 2914 264 2814) 27° 25%) 2614 28 | 37,500 | Goodyear Tire & Rubb.No par} 2614 Oct 6] 47% Maril|} 2153 July} 31% Apr 
*100 10112} 101 1lvl 95 99le| 94%, Q97lz) 98 983,; 9512 97%) 2,900 $5 conv preferred....No par| 94%, Oct 6) 141 Mar11/jz1 105% Dec 
*6le 7 61g 612 64 ~~ «61; 6 61g 64% 8614 6 614; 1,900 | Gotbam Siik Hose. .... No par 6 Septll| 131g Jan18 8lg Apr| 1453 Dee 
*70 80 | *70 80 | *70 75 | *70 75 | *70 75 | *7 Tick seen bn =, OS 100} 70 Sept 27 Jan 77 Jan] 96), July 
21g 25 21g 25g 214 2b 214 2a 2% = 2i2 2!g 212) 35,600 | Crabam-Paige Motors.-..--- 1 2 Sept 25 4%, Feb 9 2 June 413 Feb 
"67, 7 7 7 6 65, 53, =6 6 61g 5% «6 4,300 | Granby Consol M 8 & P....5 5%, Oct 6) 15 Jani12 14g July} 1lig Mar 
21g 2s 21g 21g] *214 Qie 214 ie 21g 2ly 2% 2l2| 3,400] Grand Union Co tr ctfs__--_- 2 Septl4 553 Jan 22 31g Apr 6%, Jap 
*145g 1512) *1453 157%) 1414 1453) 141g 141g) 15 15 15 15 900 $3 conv pref series...No par| 14 Sept25| 27% Feb 1 16 Apr| 22553 Nov 
*23 «424 22%, 2314) 22% 23 | *198, 217) 218, 2134] *2012 22 800 | Granite City Steel... No par| 21% Oct 7| 481g Feb 8|| 2412 Aug] 44 Dee 
3214 3212] 31% 32 31% 31%) 30 31 29 305) 293%; 30%,; 3,500 | Grant (W T).....---- Ne par| 29 Oct 7; 4753 Jan 5/| 281g Jan} 52% Nov 
155g 1553} 15le 16 14%, 155s] 141g 15%; 15 155, 141, 15 7,500 | Gt Nor Iron Ore Prop. No pod 141g Oct 6) 28l2Mar 8 16 Jan] 22% Oct 
3812 4014; 3753 40 3514 374%] 35 38%; 37 39 36 38 20,300 | Great Northern pref__._-. 100} 35 Oct 6 May 20 3214 Jan} 46%, Oct 
3llg 3ilz] 317% 317%) 30% 31%) *3053 30%) 21 31%) 3012 3012} 1,400 | Great Western Sugar..No par| 30 Sept24| 42l2 Jan 2/} 31 Jan] 421, Dec 
*13314 135 13414 13414] 13314 13314)*_._. 13312] 13312 135 py 240 Pee ta censenetecs 100} 132 July 21] 14512Mar 2]/ 136 Jan] 14912 Aug 
5012 5012) *501g 55 | *50lg 55 | *5012 55 | *51 55 | *51 55 30 | Green Bay & West RR Co. ~ 50!2Sept 14} 6414 Mari10}} 501g Mar| 65 
*26 27 26 2614; 23 2512} 23 24 25 25 23%, 24%; 2,20U | Green (H L) Co Ine_...----. 23 Oct 5| 391g Mar 10 22 Apri 39% Nov 
12% 121g) 1214 125g] I1lg 12ig) lig 121g} 117% 12%} 105, 11%] 26,500 | Greyhound Corp (The). No a. 1014Sept 25, 167 Feb & 14% Dec} 17% Nov 
*9lp 9% 93, 9% 91g Qlg! *y 9lz 9 914 912 Mle! 1,100 544% preferred.......-- 10 9 ct 7\ 1]llg Mar 18jj| -.-.- --.- eens enen 
*ldg 1% l5g 1% 134 1% Ilg 15g) *l5g 1% lig _1ly} 1,400 | Guantanamo Sugar....No o- ilgSept11] 4% Jan 11 15g July] 4% Dee 
*28 35 | *28 35 | *28 33 28 28 | *28 30 27. 27 30 8% preferred.......... 2614Sept 27; 59 Jan 9]; 24 July}; 66 Dee 
*7 Siz} *6%, 84) *6lg 8 *64, 9 *6l4, 9 *6 lal aaa Guif Mobile & Norte“ 100 6 Sept13} 17!2Mar 5 944 Jan} 1 Mar 
*26 29 | *29 2912) *25 28 28 28 | *27 3212] *26 29%, 100 6% preferred apes 25leSept 25) 591g Mar 6/| 30!g Jan} 6212 Oct 
*27%g =287%| *27%g 28 *27%g 2873| *273g 287%) *273g 287%| *2743g 28g) ____-- Hackensack Water......-.- 27 June29| 34% Feb 8 30 Jan| 34% Dee 
3212 33 *31llg 3234) 32% 3234] *31lo 33 *31le 33 *31)2 33 60 7% preferred class A 26'2 Apr17| 36 Jan 7 33 June} 37 Aug 
9144 94 9 9 Sig 8%, 85g 85g} *83, Oy 8%, 87%) 1,600 | Hall Printing. .-.........-- 8 Sept25| 205; Feb 10 6 Jan; 15! Dee | 
*26 27 | *26 27 | *2453 27 | *24% 26 | *25 26 | *25%, 258) _____- Hamilton Watch Co...No par} 25\2 Apr 2} 31 Febi6}]} 14 Jan} 32 Nov 
*10253 104 | 104 104 |*103 104 | 103 104 |*103 103%) 10312 10312 50 6% preferred.........- 103 June 9} 108 Feb18/j/z104 Dec] 12512 Nov 
*97%, 100 | *97%, 100 | *9734 100 97% 9734)*__.. 100 nae, Tae 10 | Hanna (M A) Co $5 pf._No par| 97% Oct 6) 105 Jan22|| 100 June} 10512 Mar 
*304, 31 29%, 30%) 28 291 27 2712] 26% 27 2 8627 4,400 | Harbison-Walk Refrac.No par| 24 Oct 8| 658l2Mar 5]! 30g Jan| 55 Dee 
132 132 |*128 122 |*12612 132 |*12612g 132 |*126l2 132 |*126l2 132 10 6% preferred. ........100} 128 Aprl13| 140 Feb26/| 120 Jan/| 1352 Dee 
84 «684i; =*9le 11 9 9 8 812 8ig 83%) *8l, 9 1,600 | Hat Corp of America cl A___.1 8 Oct 6) 17% Janil 12 Jan} 184 Nov 
*73% 96 | *73% 96 | *7333 96 | *7614 96 | *733, 96 | *73%g 96 | __---- 64% preferred w w....100} 90 Augll| 107 Feb26j| 104 Nov] 115 Jan 
. *3 353 33g 38g 31 3 Big Big Big 3y 34, 314] 2,600 | Hayes Body Corp.-.......- 2 25g Sept 10 8 Janl4 453 Apr 9 Mar 
*102 105 |*1037g 105 | 1005s 10273} 997, 100 | 100 101 | 10012 10012 800 | Hazel-Atias Glass Co.._.-.. 25| 997gSept 13} 11712 Aug 13]| 9953 Dec! 133 Mar 
9% 8 97, 97 9lg 98, 9ig =Qle} 29g = G 83%, 914; 8,500 See eros V 86.ie par 8% Oct 8) 15% Jan 25 125g Aug] 21%, Jan 
*99le 105 *997, 105 *91 102 *91 102 *9llo 101 « UR | a pee ) eR 25) 96% Aug 25) 126 Feb 9// 117 May] 141 Jan 
*1251g 154 |*1251g 154 |*1251g 154 |*125ig 154 |*1251g 154 |*1251g 154 | -_____ ER 100; 140 May 6/] 166 Jan 6)} 150%, July} 165 Dee 
*22lg 24 | *21lg 2312] 20 20. = 21 21 213;| *2012 22 2,700 | Hercules Motors_...-- No par| 20 Oct 5| 3953 Feb li 251g Apr} 41 Oct 
*12314 127 | 123 12319] 121 -121 | 115 11712] 118 121 118 118 2,100 | Hercules Powder----.- No par| 115 Oct 6) 185 Feb 3]; 84 Jan| 150 Deo 
*128 130 !*12812 130 | 128 12812] 1271g 1271s] 127 127 | 125 12512 280 6% cum preferred..-...- 100} 125 May 22} 135lg Feb 2|/ 126 Aug] 135 Apr 
4% «4% 4% 4%, 484 3% = ig 41g 455 37% = 48g! 30,300 Be onnoes EE es 3% Oct 6 CREME conc odnn).. Sane span 
*53 BS 55 «55 56 «56 56 56 | *53 57 497%, 53 800 | Hershey Chocolate....No par te, Oct 8 67% Jan21\| 58% Sept] 80 Jan 
*93lg 9412) 93%, 94 93% 9334) 931g 9314; 93 93 | *921g 93 500 $4 conv preierred...No par Oct" 7; 111 Jan19/ 102 Sept) 119 Feb 
#25 32 *25 32 *21%, 32 *20 30 *24 30 24 24 100 | Hinde & Dauche Paper Co. 10 34 . — & & APS Sas » 
30 «630 29%, 3014) 26 27%) 26 264; 28 28 26 2714] 3,500 | Holland Furance......No par} 24 Sept25) 652% Feb 5/| 301g Jan| 49% Dec 
*98 9812] *98 9814; 9814 984; 98 98 | *96 97 97 97 30 5% conv preferred..No par} 98 Sept 30) 12Ulg Jan 4/| 108 Juue| 124 Dec 
18 18 | *1712 1814) 16% 1712] 16 16 15%, 16 1512 15%4| 2,600 | Hollander & Sons (A)...---- 5} 1512 Oct 8} 30% Mar 9 9 Jan} 33% Oct 
*235g 2414) 2414 2419] 2353 24 231g 24 231g 2312] 23% 2333) 1,500 “7 Sugar Corp-..-.. No par| 23 Sept13) 4312 Jan 7/| 19% Jan| 42% Dee 
"110 4 ...-/*110ig ...-|*110lg -._-| 110% 111 |*111 --._]*111 —_-- 30 7% preferred ..........100} 110 Aug 6] 114% Mar 3// 108 Feb/] 115 Oct 
47 46 4612) 4514 4614; 45%, 46%) 467% 47 46%, 47 6,000 | Homestake Mining - ..__ 12 50} 43!2Sept25) 50igJune29|| 407 Dec Feb 
31 = 81 =| #2912 301g] 2914 2914] 29% 297%) 30 30 | *29 291s 400 ey So. No par| 2914 Oct 5| 41 Jan 5|| 39% June} 44% Feb 
*17 «=1733} «17 «174 «16 = 16%) 15 1534] 157% 16lg} 155g 16 5,800 Class B......-..... No par} 15 Oct 6) 27% Feb1i 2214 July}; 33 Mar 
*56 58 | *56 57 56 56 | *5314 557%) *5414 55 | *53 55 200 Household Fin com stk.No par| 55 Sept25} 73 Janil 54% June| 27853 Nov 
*88 89 *88 8934] *88 90 88 88 *88 9014] *8453 Q9Olg/ -..--- 5% preferred. ......... 100} 85 Sept28; 94 Mar20]) .... ...-) --.. .... 
9% 9% 10 8% 912} 8% «= 93g} gs 9 93] 13,700 | Houston Of! of Texas vtc¢..25| 8l2Sept 27} 171g Jan 22 6%, Jan} 13% Dee 
*62 64 6llzg 63 58lg 59 58%; 58le 60 58 60 ,800 | Howe Sound Co. ..........- 55 Oct 6; QU0lgMari0|| 48% Jan} 65 Dec 
*212 25g 2 253 21g 2le 214 23, 214 Ql] *2ig Qi 900 | Hudson & Manhattan-.-._100 214 Oct 6 5% Jan 2! 31g June 5% Jan 
"7g Big] *71g Bq 74 74 6% 7 *7 8 *7 814 300 5% preferred. .......-.- 6%gculy 1) 15% Jan 21 8lg Apr| 1733 Feb 
10% 111g} 10% 11 101g 10% 97g 1012} 10 10% 97g 1014] 13,300 | Hudson Motor Car....No par 9% Sept 27; 2314 Feb17|| 131gMay| 2253 Nov | 
3 31g 3 3lg 2% 863i 275 2% 3 2%, 3 | 11,700 | Hupp Motor Car aeomene 27g Sept 25 4¥4 Aug17j} .... .... Bs Ee 
1614 1634) 161g 17 14%, 15%) 1419 1512} 15 15%] 1414 15%] 12,100 Central. .......... 14144 Oct 8; 38 Marl7/| 1853 Apr} 291g Oct 
"29 32 | *29 «#432 / *28 31 | *28 «31 | *28 31 28 28 500 6% preferred series A...100) 28 Sept29) 67!gMariii;/ 30 June Sept 
wees 51 [*... 50 [*.... 60 |*.... 50 46 47 48 48 150 Leased lines 4% -.... ---100} 46 Oct 7 Jan20j; 58 Jani) 73% Oct 
*10 101» 91e Ole §=*93, 1014' *91, 10 *Olg 10l4' *91g 1014 100 RR Ser ctfa serien Tann 94Sept25' 2519 Mar 11 11 May Oc | 
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*50 M4} 214 2) 665 14! 10514 , 13 39 ‘ Long ‘les Bisc’ ---100 18 Oct 147% Ja 13]| 20 1024 b 
21% 21'4 69% 72% 10614 10614 m1 at me of Sil *’Gee| Leoue WF peeneat—ann tae 7 oer a oo, juiy| 35” Fe 
Ilz 6lz Il 393 4 900 yee 127 30) 28% 17 July Jan 
a oe *106 10 Be’ ae eS 4 4%] 4 251g 5% I peperemeaees 100 1753 Sept 99, Mar 17 2214 42 
*106!2 10712 ii agit 40°] seit I 03 106!9| -.- me ees No par Oct 6] 41% Darl 371g Jan| 1341, Nov 
11g 38ig 4 2 PR gerne be & El A.. ma Sr oa sl of odie | TR Ale 1 
lig ll 404 41 4g 45x 255g 2614 *105 10612 18 18% ae isville Gas ville....- 214 7| 36 b 9]| 12712 Jan 4914 Nov 
41 Als 255 10612) *10! 19 0 MbA.n< Lou gm ei 81g Oct 13212 Fe 27% 6514 
40% 41 42 2512 1o1*105 912] 18% | *1290 1 700 a “s 2 ; Aue 10 ls Mar 8 lg Apr 553 Deo 
4\2 - *25le 7 *105 10612 19 Ly *115 134 *17%, 18%2 1,100 djum aay geet ese 12712 t 6 neo 8 4 Jan} 1 Nov 
#2519 2612 #105 10612 19 197% *115 134% * 18l2 18l2 66% 67% 5.600 Seg an .--N0 par 2714 Oc 6| 5814 20 8 Jan| 57 
aang ' erred... par Oct 3g Jan 3412 9 
*105 10612 1934 prt — *1712 1814 6812 68% 2314 2414 100 Met pref Ine...... Ad 3538 e14) 15 Mar 10 153 Jan — 
25° 134 [e125 " 13480 onal @0° 70 2's Bile] 236. 20% a0 k Trucks ne. -...No par Son a 63 n 12 -c--| -s2> Dee 
1 “iSte 1812 *7014 A ait a 28le as *128 29% “4.700 on on Sauare Gard--1V0 pat a 7" Mar 30 ai Jan a Paes 
a 2 2512 261 “274 30 “ag "39 30 362 37% * 500 Magma Copper -.on-r----110 0 Sept 27] 30 Jan 1d “gy Tune! 18) Nov 
2412 2412 a io. 2714 28l2 3712 38 +1153 12Ig ose | eee tes of depoaie--- 100 Stodee aa 212 jan 11 2 "Dee oat Feb 
*2812 30 “127. 2814 303s 35% 372 #1153 121g 30 30! 200 * Certitieates 0 besnoced ios 1014 Sep 8} 16% Jen 14 o. Dec! 2314 
» wie * Tl Te we 8 eh atl . Sale ben Fee of deposit. --- 100 oe ost 85 + Jan 20// 1 dee oe Dee 
38" taal 12% + ity ete en Til “idte 10's hve ere tian ity 7% daar 100 "6 Sept 27 29% Jan30y 17's £5) ate 
#12, 1 *32 33% *3le 4 ) «“i%! *i0i TG *9 = 12% "300 anhattan ee 3 Oct 5 6%, Feb 812 Ap 3!g Mar 
pa 35 *3lp 414 at aimed: gee 11% 9 12% Ble Bile 50|%M ed 5% & oS 1 pt 13 lg Feb 13 llg Jan 3 Nov 
a 4 peel cas re = 12 °Ble Dig 15. 15 2,700! Modifi Shirt...... sien. .1 ree i eee 612 July 4 Nov 
‘ce ft Ot 1112] +9 91 Ble 13 , a, A Nee , Reanhatnen Se a neal Hig 10 20° Jan 21 18% a Tis Deo 
+11% 12a] 897 1: 7 ae | oigse "Tul Fe Bl, 3) Midland ~...100 [Sos 7|| 24 J 5612 No 
tite 114] Ble. Ble re: ee ee lee arine pinthce-one Te ots “ake Tits Jan| 3610 Nov 
a 3 Fe 25% M Street aecene 1 6% ° 
pe ar] ane 5°] on bi) 13 14 “ee BY Ps nties MOM preerred <2222100) “Tiasept 14 30% Maru Ils Jan “ia Mas 
. 5%) 13 1512 212 2 *1 eecres prior rred.......- -1] 32 Oct 6) 30% 201) ---- Apr “aes 
~ 15%] *15t2 15% 7. = Ag s2 . Me as be 100) $a Saaea ile oe 14is Sept 20 13% Jan 10 sy Apr] “42% Nov 
#1512 4 *1ig * ‘ 1 in & Co... 1 t Feb “297i Dec 
3}5 81g lag 9 1312 2 Mar! Field anon 41g Sep 74 2712 163 
3ig Ss *1ig *6 - *11lg *112 200 heal) L) Co.. 8 t 6 Jan 8 7, Jan Nov 
Big 13g 9 12 2 32 Mar Glenn No par 3 Oc 41% 5|| 153% 70 
8 *llg *6 11 *lig 3 *30!12 9,400 n ( 2 3 6 Jan 2 14 May lg Feb 
13, 9 12 134 32 16% ’ Marti rry Co’ No par lg Oct 165 4314 Zl 
*1ig *6 12 1% *30!2 32. 152 16,300 rary ~ lauaaetatata 2614 17 14 Mar 11 1g Apr 
12, 13le| 1215 13 2 33, | 30° ate ins isa] 18 19 "700 | Masonite Corp. yin wide | “Abie ept 25) 06% Mar i3|| 43% Deo to's Apr 
a asl at | a, eee eae 21 | s.200| Man meee Ash ee ee Bo 
#32 7s] 1755 i8%s| 161 1712 414 33 “om into ay aa tan 6 ne 3 "ls ae 
is isel is. 18% ee 374] 371 35 ‘lo148 ye eae Maytag G0.--0--.-<--N el 37 Sun Btn Jan 2 
18 18, 4%, 43; 35 36le 2614 pe 155 4712 47l2 1,000 | M preferred warr.No 97 Ju 8! 36 
5 37 27% 155 4912 7, 67s) 1, $3 erred ex- .No pa’ 16 Oct 
*455 *36l2 14| 27 *148 48% 6% 300 $3 pref pref_.... 0 par 
37. 37 28 «28% *148 155 47. «47 - 7 Sr et cum einai Corp. redemption. 
28 28 *148 155 46% 47%, 7g 74 *26 30 saa 6 be Corp- - ntting Ink Called for 
55 112 714 30 06 McCall Pri we 4 
"149 iets *45lg on 74 32 | 30 --| #30. 106 | *971s + 2,600 teed International © 1 Ex-righ 
or 7 “30%, 32 *30 dts “0712 106 "Tél 1644] 16 eee 
*3014 34l2 *30 441 *97l2 106 1614 1614 bd stuck oF 
*30 6 442 *9712 106 164 16% ory___© New 
*9712 106 17 17g 9 Det deliv 
17 (17 1 lo recetvership. 
on this day 
; 00 sale 
d prices; 
* Bid and as 
EE a 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





r' Saturday 
0a.2 


Monday 
Oda. 4 


Tuesday 


Od. 


5 


Wednesday 
0a. 6 


Thursday 
Oa.7 


Friday 
0a. 8 


STOCKS 
NEW YORK STOCK 
HANG 


Range Since Jan. 1 
On Basts of 100-Share Lots 





Lowest 


Highest 





L$ per share 
13% 13% 
*71 83 
*191g 21 
*16 17% 
37% 38 
*28 2912 
10% | 11 
*40 ¢ 41 
*10!2 11 
* 


151g 154 
22 22 
16% 16% 
95g = 95g 
23 823% 
*152!g 155 
*2llg 24 
*83%, 90 
*46 8650 
25 25% 
17% 18 
*108!g 109 
*10714 109 
yll 114 


*614  G6le 
271g 27% 
, #2412 2612 
Jig 7% 
3012 30%, 
#1525, 158 
*133l4 135 
*32 32% 
Big 8l4 
“ig 
4 = Ig 
7614 76%, 
30 


Ig 
119 120 
5%, Ble 
9% 97% 
*321e 34 
*80 9153 
4012 4012 
*106 10612 
*1253 1714 
21% 
“48 50 














27% 
31ig 
63 





9212 
102i 10212 





|, ree 


85 86le 

*14%, 15l4 
*573 6 
§*1653 19 


$ per share 
13% 13% 
74 74 
*19!g 21 
z15% 15% 
36> 
2812 
1012 


63 
10714|* 
85g 


15% 
22 
16% 
10 


63 
*106 


2514 
17%, 18 
1081g 108! 
*10714 109 
10% 11 
$614 614 
271g 275% 
*241o 2614 


* 
34, 
{3 


6%, 

*45 

92 
*101iz 10312 
“#13 ” 1p 
205 20712 
*104%, 110 
2053 214 
52 52 

Ss 84 
995g 995, 
96 96 
1912 
*38 

27 
*241,4 
147 


1212 
99%, 9 
*1012 
293, 30 
130g 1 
13 
*140 

65 

21% 
*52 
*116 
85 686 
14% 147 
19 19 








ll 
*120 
3 *) 


7 
*131 


$s oa share 


“71 
191g 
14% 
35l2 
27 

912 


934 
*82 


9 
*10712 


43% 
*26 
*50% 

%g 

2214 

1612 

2412 

81g 

74 
*1614 


63 
106 1 
5 
54 
1412 
2 


0 
1512 
812 
2214 
15244 1 
2012 
*84lg 

*46 
2214 
1712 

108 


91g 


9% 
*1525g 159 
136 


136 

28 
7% 
*lp 
*l4 


34 
7% 
1% 
63 
*45 
*91 


+101 


117% 
140 


108 
*10714 109 


1222 


4 
132 
127 
* 


135g 
83 


2 
074 
84 
57 
15lg 
22 
1512 
8le 
227% 
5214 


215g 
90 


50 
24le 
17% 


1012 


31 
8 
3% 


3% 


3 
2412 
147, 
4334 
12 
9934 
101g 
291 





8 
*10712 


*116 


$ per share 
134 
83 
19 
14% 


4312 
*26 





10112 10112 
"1 
207 
110 


778 





8012 83 
13% 1433 
* 6 


*165s3 19 





12 2 
*120 120! 


*116 


$3 per share 

13%g 13!2 
*75 83 

19 191g 

*14144 14% 

3612 37\2 
28 


27 
101g 1012 
3914 3914 
10 1014 
*80 
2012 
*85le 


4 
3l4 
Ble 
15g 
714 

55 
9214 
4, 102 
14 


31g 
8 


39 
234 
26 
147, 
44 
124 
9934 
10% 
2812 
131 


1314 
* 


65 
214 
50 

84 87 
13% 14 


6 63g 
18 18 





1llg 
*120 
* 


*101i2 


$ per share 
13 135g 
83 
207, 
14%, 
3712 
2634 


*75 
*1912 
*14\4 


12 
12012 
8 
34 

73g 

15g 

61g 
*45 
+903, 


2012 
50 


8612 


2 
1314 13% 





53, 5% 
*1653 18 





McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines. .5 
McKeesport Tin Plate 10 
McKesson & Robbins. 


100 
Merch & Min Trans Co. No par 
Mesta Machine Co 5 
Mitamt Copper 

Mid Continent Petrol 


Midland Steel Prod....No par 
8% cum Ist pref. 100 
Milw El Ry & Lt 6% pf..100 
Minn-Ploneywell Regu.No par 

4% conv pref ser B._..100 
Minn Moline Pow Impl No par 
$6.50 conv preferred. No par 
Minn St Paul & 8 S Marie. ro. 
7 ‘erred 


50 
Mother Lode Coalition. No par 
Motor Products Corp..No par 


Co 
Mullins Mfg Co class B...1 
$7 conv yy ae par 


0 par 
ey ge Co (G C)...No par 
5% erred 100 


1 
Nat Aviston Corp....No par 
mahad Biscuit 0 


6% preferred B 1 
Nat Mal! & St Cast’s CoNo par 
National Power & Lt... No par 
Nat Rys of Mex ist 4% pf.100 

5% 24 Geeal Cure 100 
National 


Inc 
4% % conv serial “eae 


300 a Co (J J)....No par 
5% pref series A 100 


New York Central....No par 
I Chic & St Louis Co... 100 


No Amer Edison $6 pf.No par 
Northern Central Ry Co 
Northern Pacific 


Telegraph -..50 
Norwalk Tire & Rubb..No par 
Preferred. 50 


par 

Equip....No par 

Omnibus vn a No par 
8% erred A 100 


z107%June 1 





$ per share 
12 Sept 25 
71 Sept 25 
19 Oct 6 
14 Sept 13 
32%,May 10 
2512 Oct 6 
9 Sept25 
38% Oct 8 
9 Sept25 
92 Sept 10 
1712Sept 13 
Oct 5 


85 

70 Sept 25 
52%, Oct 6 
612Sept 27 
27 Oct 7 
19 Sept 10 
4512 Sept 27 
97g Oct 6 
21 Sept 20 


287% Oct 6 
107 Oct 8 
94 June 21 
78 Oct 8 
10512Sept 23 

71g Sept 25 
78 Sept 27 

5gSept 15 

lig Oct 6 

13, Sept 26 
1814 Sept 27 

312Sept 25 
1214 Oct 6 

1%, Oct 8 

34g Sept 27 
20 Oct 5 
85 Apr 29 
10812 Sept 24 
431 Oct 6 
2912 Oct 4 
50 Sept 27 

%May 12 
205g Oct 6; 
1613 Sept 27 
24 Oct 6 

714Sept 25 
70 Oct 6 
1514 Sept 27 
63 Oct 4 
102 Apr 8 

7% Sept 25 
54 Sept 27 
14 Sept 25 
191g Oct 8 
14%g Oct 6 

653 Sept 25 
21% Oct 8 
145 May 18 
197g Sept 21 
90 Aug 20 
45 Oct 6 
2214 Oct 5 
16%, Sept 25 





107 Marll 
91g Oct 5 
512Sept 11 

2343 Sept 13 





110 Sept 24 
5 Sept 27 
2812Sept 10 


44 Oct 8 


2312 Oct ™8 
27 Sept 25 
52 Oct 8 


714 Sept 27 
112Sept 10 
6's Sept 27 
44 Sept 27 
6312June 14 
92 Sept 25 
73 June 9 
10253 Sept 30 
lig Aug 26 


48\4June 18 
7 Sept 25 


97%4June 25 
93 Mar 23 


212Sept 25 
2414 Oct 5 
135g Oct 6 
3914 Oct 6 
10 Sept 10 


111g Sept 27 
11212 Jan 23 





4%Sept 8 
15!2Sept 10 


3 per share 
241g Feb 11 
1061, Mar 2 
21 Sept 2i 
2812 Jan 19 
4212 Jan 14 
4212 Mar 24 
1614 Mar 17 
4712 Jan 12 


9312 Aug 13 
86 Jani13 
16%g Feb 9 
47% Mar 8 
41 Jani6 
72144 Mar 5 
2614 Feb 23 
354g Mar 10 


4812 Mar 5 
122 Jan 2 
106 Jan 22 
120 Mari7 
124 Mari10 

161g Mar 11 
108 Aug 3 

21, Jan 23 


10712 Aug 27 
109 Sept 24 
69 Mar i0 
46 Febi17 
6612 Jan 18 
312 Feb 26 
381g Jan 15 


26 Febi13 
51 Mari5 
1514 Aug 16 
9933 Mar 19 
3612 Feb 11 
90 Mari3 
10812 Jan 26 
20%, Feb 11 
71 Mar 1 
22453 Jan 28 
4712 Mar 11 


5714 Aug 17 
387g Feb 25 
261g Feb 8 
11212 Mar 11 
112 May 20 
2453 Mar 9 


10% Jan 28 
35 Mari7 


9812 Feb 10 


5514 Mar 17 
72 Mari7 
100 Jan22 
3173 Mar 19 
12% Jan 22 
25%, Jan 22 
135 Jan20 
2 Jan 7 
9% Mar & 
2612 Feb 25 
673 Feb 11 
191g Feb 11 
7612 Jan 22 
102%May 3 
92 Sept 25 
11244May 45 








15%, Feb 
40 Mar 


311g Jan 
4053 Jan 
5% Jan 
z1714 Apr 
215, Jan 
110 Feb 
88 Mar 
765 Apr 
119 Dee 
61g Jan 
5714 Jan 
1%g July 
212 Aug 
2%, Jan 


1021g July 
14 Apr 


2012 May 
1212 Apr 
91g Apr 
28%, Oct 








1014 June 
32% Apr 

Apr 
10144 Feb 
9 Apr 
321g Jan 


27% Jan 
17% Jan 


31g July 
1014 May 
119 Jan 
Jan 


814 July 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. 


z Exiiv. 





y Ex-rights. { Called for redemption. 








aoe 
—— 
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Prevtous 
inued—Page 8 Mant car 1980 
d—Continue po Se eS Htghest 
k Recor On Basts of 1 heat ae per share 
rk Stoc et CK t Htg per share $ 297s Dec 
New Yo Sales wwe cma vr oe rep ail” ale Deol 30% uly 
EXC 7 Feb 41 
PER CENT for ar] $ per ~~ Hi Jan 14 30% Jan ot 
e 145 SHARE, NOT ridey | the 7 7 Beotze 38" Jan tal] deat May| 474 i 
1 
Youn "saa |e Haas, Be S| Fram arte sal cede es fen] 163, July 
=— SA esday Oct. Shar Pac pl Aes 36 6 Jan 40 2312 
HIGH Wedn share 150 fic Fi Electric > = lg Oct 152 21) 1 Apr 53 Oct 
AND ‘uesday Od. 6 $ per 10 Paci Gas & osu rT} 16lg t 20 Jan 11% 13 ‘an 
LOW T' 5 share Qlo 7 700 Pacific Corp... pa 130 Sep 28] 149 Apr 6 673 Jan 2053 J 
Monday Od. hare | $ per 12 > 17%s 6,400 ifie Ltg i .. 100 3 Apr 2934 b 18 l Aug 41 Apr 
4 per *10 17% 2714 ’ Pac Mills... ‘eleg.___ 00] 13 Oct 8 23, Fe’ 12% D 4 Apr 
Saturday 0a hare | $ le 1lle 17 26%, 6,400 Pacific & Ti nll 15%, " 8 20 13g Ja 74g 
2 3 *Qlo 17 3g 40 ~ —  Rpaaastres 10 pt2 7ig Jan n Feb 
Oct. e | $ per 1012 17 27 9 2,300 Rapreterred- oe nna-d 634 Se 1 n 25 1g Ja 9712 
har +16 27 lo} 3 6% Paci " , t 29 1p Jai 1812 r 
per s 10 714 4012 le 1 130 pre a: 0 pa 34 Sep 41g 13 Ap lg Dec 
$ per its "10% 17lg ‘" 27% a7, 30 " 164 a 131 : ante 4 Ww Motor 1 Franep 6 TasSept rH 121 pod Hy nn July te a 
*10 171g 1 Ol” 16%, 13 5le 2.4 Packard Petro! No pa 50! 90 rl 1 Aug 74 
171 7g 28ig 7lo 4 16ig *131 13 6le er Ref t 6 7, Mai 71g 1 Dec 
7 277 3 lp 31 136 3% 161 ,700 -Am Prod & --100 Oc 109% 28 June} 
ar" rH ie’ is 301s 13016 130° 139 “Tr oe ar oa] 200 iPanhandie preferred... fool 206 Sexe a Oots Jan 28 “Bis ‘Jan| 37% Jen 
#4033 1 112) 13012 39 lg 17 3, *87g 400 8% gad 15% Oc 6} 200 nD 28 7i2g Ja 5l4 
18 13 6 1 1612 634 15g 10 e Co - 1 Oct Ja 1 1 ar 
18 131 *13 Sle 7 7g 934 *1ls 2 ffin preferred ~"j00! 111% 26% n 5 % July 4744 M 
131 oe — 7 *8% lig 65 400 men = ng ag x i ee 4'3 Ja 2 ay 
131 39 *136 187g 74 87g 87%, lle *58 2, 4% nop me apnea 0} 141g t29| 3 lg Feb 25 40% M 24 Nov 
"718% 19%) 18% < *« o mela’ a fie Bx 500 > a 7 oe, ote au Feb 3 for Bu ee 
*183, mn 71g 93, 8% 1%, 4 63 45le 46 *91 9 14/109, 6% Ist Op Rnemmeatee: 27% 7 25); 23 Jan 10. Apr 
74 #87, 11g 5934 45le 9912 6 17l4 1,200 6% 2d fapenenncodete 1 1 Oct Aug 4lg 11% Vv 
93, 15 66 43 *91 1 6 ~ yy peneennns ri 3 2953 14 June 7g No 
#85, 15g 60 98 Ig 17% . a 9,200 k-Til M... No pa Oct 5 Jan 653 1 
15s 69 48 *91 1612 11 1512 tah C Sie 5g 753 5 lg May 3 
#115 69 45 8 17 125 412 300 Park U & Co. 50] 22 pt il lg Jan 101g 
75 50 | | . « 15% *115 5%) 1 2314 200 Davis oot 2 Se 18} 1012 ar 11 lig Jan 73 
*65 lo, 493, 9 1712 4 119 1 *22ig 15, Parke Proot Co. par May 237 M A Nov 
5012 98 53 111% 15 3 3 600 No 64 4 b 18 ug 121g 
*50 *91 oe 21 153, 2 278 4, Rust rta’D. r pt2 7% Fe’ 60 far} 1 Jan 
98 1814 Ble 1 14g 23 oo a ee Parker Transpo: opel 1h ae 2 sil 69 6% 
*91 17% 11 5% 23 31% oe Jan Jan 6 Mar 
18 128 44 1 *22 3 21> 600 Parm = No par 3bg 13} 64 ar 8 31g June 101g 
1 12|#123 tg] 1 24 ™%, 3 3 22% Film Enterpr 3 May 334 M Jan 
2712 16%] 2 2 uy! 31 *20 2,000 Pathe es & esos 38!g 6} 10 an 23 412 
*125 1 1g] 16 4 2. 3lg 3214 234) *2¢ 233 500 ee par lg Oct 633 J 2 Jan July 
161g 2 3 32 % 2 238 10, Patino <-- No 7914 13 ‘eb 2 27% 
16 *22 1 3212 2234 2le 8 100 | Petiens Corp -- =n» r Sept 1212 Fi 1 8M ne 
24 3% 3l4 32 3 23 238 718 212) 8, Ke Ford-=-2=7 eT aie oes is Feb 17 Ju 45 v 
ee 314 32 seat 255 23 te 2% 755 oe 12 “ 5,100 Penick “3 Coke Gorp...10 4\4 Oct 8} 7612 Feb 1 28, Sor 591g aed 
32% 322 7 oS > %. ise zis} age "Bg Ste 3012 5.700 fone tae So ae 4 17%Sept 14 os Mer oll 30 Mar 158 Oct 
* 1 712 1 3812 , Pen Rh 217% 8 Mar 10 58 
2314 21g lp 678 115g 5g) Sly 3912 lg 82 300 n-Dixie f ser A. 0 par lg Oct 27|| 1 Apr 1g Feb 
*23 2% 814 13 5 39le 8012 234 Pen nv pre vtcN 25ig t 27 Jan 38 71g A 
25, ~ S 12 Ble rn ee 84 234 2,300 $7 co d Corp wie 38 Sep 27| 116% a = 4612 Aug 
Ble 1314 3812 %) 81% 314 453 500 GI San s...No par Sept Sig Fe Apr Nov 
+3 13 40 lg 81% *2% 414 Penn ~% ongeg 11014 a fe"iee 2 oe ae oe 
Big : 3 7914 455 2455 7 Ivan oo Oct 17 5 Jan Deo 
131g 1 5le 4015 lp 83lg 2% 2% 415 245 Ble Pennsy Drug Sto! — 3412 27 le Mar 6412 90 Vv 
*5lg Bb 401g 1 7912 3 45, lp 26 18 1 7g} 26,100 Peoples erre hic) - 100 4 peg 4812 an 7 Jan 31 No 
41 7, 8512 #23, 412 25 19 fo 2%) 38.1 ,OLad (Chi 100 Sept 87 J 8i| 56 Jan Dec 
Bote 85%) 84% Biel aig 4% A | egn” aan epie's GL a 0 (Ci) a os Gea . oe | “hoe 
= & 2% 9 Se aril son ars sie 01 People’ —~ -appersoeape 100] 65 Se 7 Seas Dingunel is be 
*5 261g *1 77g 4612 1p 11 3,800 arauettes a= --ma-- 100 Sep 25 11 ig June 
“5. ; on" 271g = so 30% are 401 o1lole 114 he on 200 ; Anes Marque peferted----“100 15% Sone of thy Fed 19|| 101g lo rons. 
*26l2 *18l2 0 2 39 le 114 36 3 44 1 5% + TS count par 1212 t25 1 7g Mar 10 Jan le Oct 
ls 19 9 3 39 *110!2 5le 8 ly 17% 1B ae Maes 5 Sep 597% 4512 10213 
“207 on see “tea os + lr ois 2012 °50" 64 100 Pet i 1 Corp of 8 "251 28 ‘Oct 6 54ig Jan 14 Sse Jan] 12 Mar 
#39 Th +1105, - 3614 s ise 18% ona 64 *51 is 4 Piaiiter preanee eel 37 Oct : 10014 Jan 3 oe Jan 4 Jan 
*110% ST os ae or 67 ee 34] 3, Pfeiffer rors June 2 71g Feb 12 s July July 
39% *5le 20 = & 13 15% oe 2;100 Dodge pret. 60 be med Jan 11g 101% -d 
8 20 r 70 55 15% 31e] 1 614 000 | Phelps- la Co 6% No par 314 Sep 10] 14 eb 1 Mar 16 No’ 
oes 20 = Se + 6 Ig 24, Pen se 0% on 50 Sept Se aera os Apr Mar 
25 67 *55 16 1 633 lg 3212 Ph Tran Co..... 4l2 13 Aug 3 7% 88 
*20% 67 17 lg 13 6g 31lz 400 Tran a Sept 9513 16 May Deo 
71%) 60 “15s 17 1212 6lg 33 $6 pid cose 8 7 Jan 68 52% 
*60 ie ie ro ee 31 ie ot glen we Apr 20 6 lg Jan 15s Deo 
60 16 121s 31% Pg ee at erred ae o| 7 6 Jan 381g 1 eb 
*55 6 1312 4 6%4 28 37 ™ pect , 30 7% pret Cél. Lid. ..1 8 Oct 5] 874 uly 26 5lg July F 
*15l2 19% 1338 ly B1lg 37 | 37 75 “S2ig Bly 200 Phila & Read & Co No par 67 Oct 5| 64 J 20 July 184 Dee 
“Tats els] | #63 321g! 2814 ao Fhe. in| “4a aa 6200 | Philltp "Jones Gorp. --2N par] 45 Sept? aig Jan 13|| 70 Deo! 37% Jan 
Ble 315g S7izg 277% we *233 4%. 1 200 yt) — > egeaoee par Sept 28 7412 Jan 5/| 8 Dec ig Aug 
22 6 76 3 47% *34 6, Phillips erred. . .No 4 24 Apr 2753 621g 
3244 3 *37le 40 on 1 *25g 5l4 5 4g 214 84 100 7% pret eget. 5 Sept 20%, 18 Dec 84 Deo 
76 “$2% 3g 5 * g3ts| 8: 10 soeeeee 100} 40 Sept 27 oe° genial oe sdune| 1 Deo 
*3712 40 ee 3g 5lz % «(1 83 *8 3 DS ~~ aiden: 9 t25 Feb 1 7g 17 
76 3, 5l4 1 8 8219 914 %65 7 20,300 — 1h aeadeetat -100 25 Sep 6| 656 2 lg Apr ---- 
a ae 7a 781 a. 2. ta 48%) 30,200 v brelered nn ene Sept20} 18% Jan | BroeeBsee Phelan: 
*Z3lg *5le 7g 83 8 8 *65 14] 4612 612 OU 8% SS o> cate 40 t 20 M Aug 16l| .--- --n-| ---- ay 
“5g 5% 3 a) 2 9 72 at “ot 24" ais) “G00 Pierce Ls pg y page : One « Aug igi}... ---- 160 M 
1 8312 *8 *65 753) 4 612 78 100 Pilisbury y ‘Am 100 Oct 144 14}} .. Mar Oct 
1 12} 83 912 69 544 4 *4 *35 912} 1, of Ital Pisecss 44 8 1p Aug 155 187 
8512 *8 67 lg) 4 41 45 lp 900 Piretlt Co of | of -100 8 Oct 10012 18 Feb 3% Dee 
*83 Olz 75 55g 50g 4lg *35 le 9 253, ier ereesere , pt 24 5 Jan 176 Apri 1 Dec 
*8lg 1 *69 ly 4 44 45 1012 10 2533 1p ween n- Pittabu oN gage rpNo pa 81 Se r 12} 17. Jan 7 Tle D 
80 49% 50 44 *30 9g 254% - 4 200 6% pr Iron Co No 165 AD 190 8 1g Dee 10 Dee 
+65 * 26 | oss’ 75 9 eee «Sn so oe ony 100 oa SS san Sil 3° Seal: 
50 r4 *414 78 912 1012 25 25% “hee 10 44 100 | Pitts av we. ago....- 100| 174 * Sept 27 43 Mar 49 4% Deo 
*4lg *30 1012 ° 2533 4312 “S9ig 10%4 *40 8 $5 co W & Ch a ee 91g 7 Mar 10 May le Dec 
60 1012 2514 1g]*..-- 914 44 8 o--- Pitta Ft Dv pre’ No par 15%, Oct 8] 122 114 3013 Apr 
*30 10% lg 2512 Scan OU 914 4 44 10 ae peneiely gtd co Bolt... ‘0 par le Oct Jan 12 14 June Olg J 
*25i; 26 isn 11”) “si, 46 “3 io |, = 80% +166” 170 wen ny OR eam ‘iets 28 Feb i|| 2% Jan with Aor 
¥ - 10% oats 46 “° 10, i Pare 30 +166" vide “17612 “on 1 i te Risdonigatpe die ah 13 gent ob 141 July . Bete = ~ ines 
50 _ = *70 *166 _.|*1 ig 10% 16 380 Fee PB eceas 7 ei r 29 Mar 1lg 27 
*45 170 le as 9% 16 spreterea. <= se =--a 2 1, AD 47% 12 Jan 1g Mar 
10 83 *166 *17612 0 15% le 65 10% preterea. sea 29714 5 Jan 11% 2612 
*9 aa” ise toul on eo “iol 6% cemenea” "oa 7 Oct ov Apr 22 Man| 208 Deo 
83 *166 17 *176 i012 17 lg 66l2 oe io h Un tamped._ 1001 1 Sept 27 29% Ap: 20 Jan} 295 Dee 
ig8 170 a. “Wil “is ss. 65 | 68 *1 3 0 | ritts ~~ had opt 2 oom is Deo 
*175l2 Tos 1012 18lg ar 68 2 *1lg 1712 2% 2% 10 Pittsburgh  ~eepeuabelee 5 15 Sept 8] 33lg Jan 22 1% Jan 131g Dee 
1012 7g] #17 1 6 *1ig *12 234 123 450 taton Co i, eee ‘0 par 1g Oct 11% 22 May 14 Deo 
187 7 2 18% 2% Re in Pit bh OU = 114 t 25 7g Jan 6% 2814 
*17ig 1 71 *lig *12 234 123 19 400 mout Pocahon. 0 par 314 Sep 37% 20 lg Oct 4 Dec 
74lz 2 18% 255 bbe oe Racer yr ab -- N el ake ten i a = Dee 
72 *1ig *12 3 123 |*_. ig 19 1 7,400 nd © class B.. No a 1g Sep 25| 152 eb 11 7% 7314 
2 18% 28 *---- 123, 1812 i 44 21 -. | Po & Co ob cl A. 4 Sept 31% F 10|} 1 Oct Dee 
*1ig *12 33, 123 |*. 1712 1 2014 D. wase Poor Am T --Ni 4\4 6 Feb 5712 56 ‘eb 
18%, *98 1 17 lig 21ig 5 2 4.000 te tout t. foo 105g Oct 31 reb 11 lg May 2212 Fi 
*12 3%, 3 123 1812 *1 204 0 | *1 121, "100 | Porto eee: bie 7% pb Sept 24 86 Fe 5i| 40% Deel 1 Nov 
*314 *98 912) 17 lig 2034 “15, 20 ill 312} 1, 0 noted Tea Ga dar Co Ine....1 11l2 ct 8 1g Jani 115% r| 50g ly 
gM *1 ™ = i ie too | tren Car “""go] 31° 0 oF uae tee 2 Sta Fobl 1132 du 
100 1912 1 20 20% *15 Ig] 12% 312 ly 100 | ¢ Steel pref..... 50 lp Sept 118!2 J 2i|| 3 Feb July 
185g 1 1 21 20 11% 1212 3lz ll 114 4\2 ons et <A ena r| 49 Siar 25 52%, Jan 8}| 10312 Apr| 130 July 
1 2012 *15 13% lp 3le Iu lt 41s 1%| 10. 5% v 2d pref... -No pa 11412 t 24 4 Feb 113!g 14412 
2012 5 20 11% 31g 14 5 07, 11% 1,000 5% con bie. ....Ni 9) .100 553 Sep 112% 21 Apr July 
2012 20 | *1 14% Ble 35g *1ig 5 1244) 1 lle "500 & Gam Feb. 1 °2 3 lg Oct 8 12812 Jan 20|| 128 Apr] 164 Apr 
*15 14 4 lly 434 11% 34] *103, 275 (ser of 9914 8 lg Jan 146 114 
14% #35, 1l4 ss aul ai 3 3,900 5% pt Sal sas, Janae Jan Dee 
14% 37s lle 5 1053 11% 47, 3 53%) 3, 70 3 1 Sept 2 62'g Jai 5|| 112 697 
3% *1l, 4%4 1214 4 13 | | 2 8 S24 58 Pu 120 t 30) 1¢a% Jan 2 Jan 7% Mar 
112 5% 10% *11ly 3 5312 14 11714 4,600 Sep 113!g 3678 247 
*1l, ae 1 13 33 214 11714 1 ’ 132 17 4 Aug Apr 
512 Ig 1312 *11 33 1 5 11712 lg 3712 100 June Feb 16 133%, 
*5lg — 36 3% 52'4 1712 3612 %4| 1, 110 721g 3} le May lg Mar 
13 1g 131g 36 . 51% 719] 1 3814 1g 99% 400 0 par t 8 Feb 103 117'2 v 
oe is | ois 39 t7iele1i614 11714 oa seal ote 2 bt $5. 3a Oct 6] 24% Tall ‘Di May 2 
13 52% *116l2 8 99%, eas 400 Gas D 7 34% 6 Feb 914 20 
#123, 7g] *36 1 11712 7g 3 *9914 11 1% na No par 33g 112% b 15 ig May 94 
397, lg 53 *117 367% Gl» 1141» 1% 12 60 roben Mx 1 e 28 Fe 9% j 
#3512 53 712 38lg lp 9 #11214 12 0 =o °""No par 7igJune 4 107 25 lg Oct 414 Jan 
53 11 371g 9912 2t2 130 0 14 bide alae Ni 10 t 24 Feb 161g 1 ne 
53 1g}*117 38% 100 212 11 *121% 14 ws) e- liman ee ammande 100 5 Sept 24 23% 21 9%, May Siz Ju 
1712 1 100 Ig] 11212 26 143 ie ais Pu (The’ ed... 00; 9 pt 27 7, Jan ni 10 uly 
11712 Mae aes 10015 21g 11212 os pe *11 12} 10,400 Pure Ol preferr ai BieBeet ial a8 ‘Mar 6 oe fo “Snes 
oo 2S 1001g 1419] 11 130 6 143 *11014 ---- 414 3612 55,500 8%, preferred... 2. par 1514 Sept 12% 8 1 ao 10% Nov 
10014 mB 2 *121% 1p|*13 - 3) 3414 147% "360 y nef re 10 e 29 5 Sept 6812 Nov 
ESE ie Oo Ig 12212 912 atin 1 ~ 6l2 37% i 6 36 ae" Gorp--1 ees oe = 38% 
*112\g 1 12212 3919] 13 Se ea 1512 1 111lg 100 ty Bu OD Ret No par 03 Jan 3] 80 rig 87, Sen 50% Oct 
ms igs (e198 I *110'4 47 1414 le = we) ee ee er. - 1S Get eer « ; Jan Deo 
ia? tas eas [oe 38) 3 tte Tt eee #94 3) 4, ee eer te eee t 27] 10! Aug 2 oo = v 
138 1 *110% - te, 35 Aig) ee ee 4 97 9% 9% 600 | Radio Corp of Amer. . No par 512Sep 25| 37g 8 --s &~ 
ae “= erred ~~ pt 2 7 Mar 3 ap Jan 
*110% 38 38% 14 1} 411 97 | *9 1%, 10lg *141o 16 149,600 $5 pret ¥v Ist pref No par 2712 Se 5| 4 Jan 11 37. J 163% 
9 4 15% il 11 #94 978 16 34 le Sy 50) eon a... 0 par 714 Oct 49 8 7g Jan Deo 
384 3 15l4 1 | 1 95 10 #1415 834 De Reet $3 Keith-Or, tun _N. 274 ne 26 3% Jan 978 100 Dec 
1553 11 95 3 9% 11 ars | epee hat --50 —s o 16 4lg 
1514 3) 111 7 10! 4lg 1 g! Pini 5le , t ee 50] 36 t 24 3g Jan 65'g - 
11% _ @ 10 lg] #1412 91s 115 3 6 400 ree ses 31l2Sep 27| 13 20 17g Ap 31 Dee 
“tos o7tl #0 fl eis ie 8 "es 67 | 6 . oe Ss Reading. referred ..-- 50 “Ot 6] 83 Jan 5 3s May 1g Nov 
*95 , 104 1614 *] 7, Ol4 5 115 65 1 5 2 28 Por eos oo 5 5 Oct 6 lg Mar 125, 2Alg es 
1012 87 *8 573 6g 1,600 4% 1 Eeeeecenosens 68 1 5 Aug as ie 
ee ie ois 9% to | 63% 6 s* aot] 28 2%) 1, ; 2d preterred..-.—-- 00 tl Mae wha B. ov 
161, 93g _ Se 6312 57g 3212 3 100 4% 24 pe .1 1 Sep 5| 30 eb 8 oun 25 N 
ts le * 3 | és" es 5lz "F. ond 40 isk Hoslery --2----- par oetasl| ae% ll itie Baw lz Nov 
os 614 2812 2712 2 =m? oil ae nd oS ees “~~ os = % 
115 |*- Biel B% Sul Site 3700 a2 34 om” Ss 1,000 an Owe bonne f 3 oe 201 Mar 9 81 116 Ape 
“67” 68 o* 30°1 sons “| 3B? 3a] ogric 7b] 25 Be <5 | meas thee * eee NO) iain = Se g Sept Mar 
67 33 | a7 8% 38 ay lg 60 700 eae MN) isteenes to Feb isil 90 > 
614 212] 30 28 | 27% 40 *32 35 5lg 0 | *55 2 aie — 164 et 8 110 Feb 41g July 2975 
#292 3 2712 a 371 e565" 6 a a 300 | Bella a rneoonse 5] 72 * Oct 1 18 74 Apr Dec 
29 lg 40 *32 5 1% 1 1,300 lance nee ta_.2 le Feb 16% 128 
37g | ona” 37 *5l2 PA 58 ote a 16 12% 12% 300 Hemington Kane RR Co..-.100 ged Sept 27 are Apr 23|| 77 May 
one as | *5lg P es 7 15s a? 11 “13's i 1255 ? i Pret er & Sar RR a ait Oct a 124 Apr 
5 "Mg 1% 11% i3 | #1256 1 me oe Renssels Car....... No par} 20 Sept : 
65 *11p ll 13 13 3, 17% 212 7 20 otor - é- 100} 8 Sept 24 
*55 lly 16 » #125 13, 16% FT toe 833, Reo M Stee! Cor neg 90 6 
112 *11l, 1 13!g 174 *72. «7 #82 100 blic ferred _ - A.100 71g Oct 
15 14 13 16% 833, 34) 11, Repu tf ep Wy 5} 17!2 7 
ite Hi id thy BIS i oe, a at os pees chime yg 
1712 *71 35g 1 Coo ated Oct 
*13 4} 18 8 83 3% 23% 9 oe ae woe 412 
1814 lg 7 +81 1 Sg} 21lp *82 os Rev mp 7 8 
8 77\2 31g 2l> 90 00 lg Oct 
734 773 ge lee aa 7 93" OL 00 [*.-- 1 738 1% ore No par| I "Sept 24 
83 83 4 4 2034 he *78 ro Pane 207% ae 80 30 sie preferred - Co... “a 4 Sept 7 
7 . ig | athe 
4 < 23% 96 ‘| 93 91 “17g 1912 a2 < *.--- Mate ont we ro a Roggee io Sosteent 13 
245g Ry, 96 91 “Tete 19 +35 4 110 irate 7742 17%| 2, _ et hy Hy Spring Acie eines B. 4 sreeet 10 
le EF 2012 yi a arate 74l2 17% “an” 00 “7.600 week (R stosochnanprons is Bept 11 
"20% 21 ‘mia tlip 1 17a ize oan” Met *13t4 az 11,900 ne Wet pala gn & 7 
80 2 75 1 lp ine Mig... M 20 1 
+40 *11 18% 100 1312 S* & Stee tenia pper Sept 1 
114 5 83 18 *85 13%4 Ig 47% a * Gale. tver pe Co Ne par 214 6 
#112 *7 lp 18l2 ‘ 100 13 lp] 471g 67 | *6 111s] - 100 | RI Antelo (The) _..- un Oct 
*18tz 101g] —18t2 113 | 13% 14% afl oes tail *ha%e sete 100 | Roberaid Go Cre) -°--Wo 00] “itp Oct § | 
#1812 *85 15 1 4912 *62 67 *11 Ig] *1414 61 — ae ee *400 , ept il 
100 14% 47 6 111s 1614 *57 2,100 Rutian Lead... a Ble 1 
ag 497% 67 *11lg ‘—_ & 21 100 sean 00 9% Oct 
— &. oss" 67 10% te as 60'2] 61 23 22 4 2100 | $'8t Loule San ra actern.-100| ON Oct 
64 - *11 132 *15 "63 fe 21l2 - Lp “ yo 4 Louis Suuth ----! Ex-tiv. 
lle Ip 4 4214 lp ,000 Rm Ban rtanaaee le. 2 
*Illg 1 12} 16 12} *60 23 > 40 3% t $s 
1712 14 64 22 25g le 1% Ble ny ae 1 Cash 
*16 “Si Sn eo ae” a - oe im poers ck 
3 23 | zat 33 40" 43% Hel 1 9 ae | ry. New ot 
sai on “1 4, Sz 3% is ig | #1 Det _deitv 
314 “. 1%, a a 3 aS | oss ership a 
44% 17%, 433 43, *7 10 *12 t Ln recei 
ri 414 *7 10 *12 «18 D this day 
*7 + *12 ~cine ae Tolan © 
*12 LC aod asked £ 
* Bid 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Od. 2 


Monday 
Od. 4 


Tuesday 
Oa. 5 | 


| Wednesday 


Od. 6 


Thursday 
Od. 7 


Friday 
Od. 


8 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Low 


Range for Previous 


Year 1 


936 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





$ per share 
#285, 2914 
*96 99 
98 98 
*103'4 105 
191g 1912 
37 37 
*87 89 
Ile lle 
* 3g 
3812 
l 
*3le 
30 
5lzg 
75le 
214 








"i 
34 
2058 

25 

*15 


34) *55 861% 
*117 11912 
15 





24% 
71% 
154 

8Y 
ig 21% 
10512 105!2 
*88 89 


#243, 24% 


$ per share 
27%, 29% 
*96 100 
98 98 
*105 108 
*17le 1912 
36% 37 
87 87 
14g lle 
*85, 8Qle 
3812 
lg 
37% 
30 
6 


77 
22ig 
10% 
26 
8212 
714! 
52 
30 
2 202 
103 
10% 
34 
34 
27 
405s 
9912 
10714 


$ ver share 





15'4 
34 











2153 22 


2814 
9612 
98 
105 
18 
36% 
86 
14g 
8l4 
39 
1 
31g 
29 
6 
744 


27' 
96!2 


*1 











| $ per share 


2644 
95le 
97 
0314 
18 
337 


*86 


14 
74 
385g 


8 
“102m 103! 


35g 
5 
1012 
25 
2712 
*1% 
B4lg 


33 


27le 
96 
97 
107 
1812 
3414 


54 
11% 








*103'4 


$ per share 


27 
95 
97 


1812 
341, 


*87 


llg 


1 


100 


102 
88 
23% 


22! 


108 


28 
95 
97 


18le 
35% 
89 
1&4 
8 
39 
llg 
3%, 
27% 


6 
76'4 
2058 
10%, 
24% 
81%, 

6s 
50 
291g 
197% 
00 

93,4 
3112 

3l4 
27 
394, 
99le 





$ per share 


2612 
95 
97 


*10312 108 


21% 


2714 
95 


97 
1812 
34% 
87 














Safeway Stores 
5% preferred 
6% preferred 
7% preferred 
Savage Arms Corp....No par 
Scheniey Distillers Corp 
54%% preferred 
tSchulte Retail Stores 
8% preterred 
Scott Paper Co 
tSeaboard Air Line...No par 
4-2% preferred 100 
Seaboard Oli Co of Del. No par 
Seagrave Corp 
Sears, Roebuck & Co..No ec 


Shattuck (F G) 

Sharon Steel Corp....-./ No par 
$5 conv pref 

Sharpe & Dohme 


$3.50 conv pref ser A. No par 
Sheaffer (W A) Pen Co. No par 
Shei] Union Oil 

54% conv preferred... 100 
Stiver King Coalition Mines.5 


Simms Petroleum 0 
Simonds Saw & Steel_.No = 


$6 pr 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc. 15 
soivay Am Corp 54% pref 100 
South Am Goid & Platioum.! 
So Porto _— Sugar...No par 
8% pre PEE Em 
Senthine Gantt Edison 
Southern Pacific Co 
Southern Rallway 


5% preferred. . 1 
Mobile & Ohio Btk tr ctfs 100 
Spaiding (A G) & Bros. No in 
ist preferred 
Spang Chaifant & Co6% 5100 
Sparks Withington....No par 
Spear & 1 


tstand Gas & El Co...No par 
$4 preferred. ._.....No par 
$6 cum prior pref....No par 
$7 cum prior pref....No par 
Stand Lovesting Corp..No par 


Standard Oil of Calif. .No par) 
Standard Ow of Lodiana. ...25 
Standard Oli of Kansas... .10 
Standard Oil of New Jersey .25 
Starrett Co (The) L 8..No par 
Sterling Products Lac 10 
Stewart-W arner 


6 Spree 
Sunshine \iining Co 
eee Co (The) ..No a 


Sy mington-Gould Corp ww..l 
Without warrants . 
Talcott inc (James). 


54% preferred. ........50 
Telautograpt Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Guif Produc’g Co No par 
Texas Gulf Sulphur...No par 
Texas Pacific Coal & Oll...10 
Texas Pacific Land Trust...1 
Texas & Pacific Ry Co....100 
Thatcher \ifg........No par 
$3 60 conv pref.....No par 
The Fair.............No par 
Preferred. 00 





$3 div conv pref. 
Third Avenue Ry........100 
Thompson (J R) .........25 
Thompson Prods Ine_.No par 


No 
Timken Detroit Axie......1 


Timken Roller Bearing. No = 

Transamerica Corp 

Transcout & West'n Air Inc. 5 

Transue & Williams St'l No par 

Tri Continental Corp..No par 
$6 preferred........Ne par 


0 

20tb Cen Fox Film CorpNo par 
$1 50 preferred. ....No par 
Twin City Kap Trans..No par 
Preferred 100 


Under Eliiett Fisher Co No par 
Union Bag & Pap new. No par 
Union Carbide & Carb. No par 
Union Ot) Califoroia. ......25 
Union Pacific. ....... 
4% preferred 1 
Unton Tank Car. .....No par 
United Aircraft Corp 





$ per share 


10314 Oct 


110 Maris 


10314 Oct 7 


2612 Oct 
95 July 
97 Oct 


14's Jan 
3312 Oct 


3753 Sept 27 
1 Sept 10 
3 teptil 
2612 Sept 24 
5lg Oct 2 
70 Oct 6 
1912 Sept 24 
9%4 Sept 24 
22 Oct 
7814 Oct 
612 Oct 


50 Oct 
391g Oct 
18 Oct 
99 Oct 
91g Sept 25 
2714Sept 27 
3 Sept 13 
24 Sept 29 
3444 Sept 25 
9812 Apr 29 
8514 Jan 2 
96 June 17 
19 Oct 5 
191g Oct 8 
15!4 Sept 24 
1614 Jan 15 


6 
5 
6 
7 
6 
6 
6 


2012 Sept 24 
26% Oct 8 
15ig Oct 8 


2312 Oct 6 
39!2 Sept 28 
41g Sept 27 


12!2Sept 27 
73s Sept 20 
2212 Oct 6 
12!2Sept 24 
2214 Sept 25 
44 June 29 
14 Sept 25 
62 Oct 6 
24 Sept 27 
10 Sept 27 





244 Sept 13 
5 Oct 6 
101g Oct 6 
2443 Sept 27 
2712 Oct 6 
1% Set 25 


34!g Oct 6 
36s Sept 27 





| 
137, Sept 24 
82lg Oct 6 
20 Sept : 
98 (rt 8 
88 Sept 30 
% Oct 8 
19 Sept 27 





42'!5 Mar 10 
120 Mar 10 
14 Feb 1 


65 Jan2i 
44 Feb 8 
34% Feb 19 
105% Feb 2 
17%, Mar tl 
58 Mar 16 

414 Apr 21 
26 Oct 8 
6053 Apr 22 


42\2 Jan 12 
155 Jan 2 
32'!2 Jan 13 
65%3 Mar Il 
43% Mar 17 


60'2 Mar 6] 
65'g Jan 20 
11% Mar 16 
7753 Mar 17 





4 Janil 


50 Febi9 
50 Feb ¥ 
3612 July 12 
76 Mar 9 
48 Mar 5 
75 Jan29 
21 Febiil 
17!g Jan 20 
3353 Jan 29 
20 Febi7 
77'2 Jan il 
125 Jan 4 
20'2 July 12 
61% Feb 3 

7% Mar 2 
47'4 Mar 11 
39% Jan 25 





65'g Apr 22 
9» Mar 15 
44 Mar 30 
16% Jan 22 
15% Jan 28 
54'4 Mar 6 
48 Feb 19 
64 Jan i3 
13% Mar 1 
93'g Jan 


9S!g Aug 13 
28% Feb il 


79 Feb ¢4 
17 Aug 2 
2253 Jan il 
27% Jau 22 
114g Mar 8 
109'g Jan 21 
i2 Mar 3 
26% Mar 8 
407, Mar 13 
50 Mar 13 
17'g Jan 22 
94 Jan 20 
25 Mar 29 
u%g Jan 25 
100", Janu 8 
134g Sept 17 
ill Feb 20 
2814 Feb 4 
148% Mar 16 
90% Jan 13 
3i'tg Feb 4 
35'g Mar 5 








S per share 
27 July 
96 Dee 
108 Aug 
110'g Sept 
11 June 
37% July 
93 Dec 

153 May 
7% June 


10i's Mar 
5% Apr 
6% Jao 


Ole July 
5'g Apr 
9'g Jao 
244 Apr 
26% Apr 
2 Feb 


35 Aug 


161g Apr 
145, “Jan 
9'g Jan 
70 «=(Dec 
118 Jan 
27 Jan 
3 Jan 
953 July 
23 Jan 
6% Jau 
20'4 Apr’ 
23!¢ Apr 


Big May 
3% Jano 
8'4 Jan 
24% Jan 
4% Jan 

Apr 
14% Jan 


“12ig Jao 


14% Jao 
10% May 
7'g Jan 
93 Janu 
4% Jan 
7'g Apr 
22'2 June 
314g Apr 
8% May 
65'4 Jan 
2% June 
74-3 June 


22% Jau 
20°3 Apr 





$ per share 


114lg } 











loo June 
31% Feb 
32% Feb 








* Bid and «kel prices. ao sales on tui- day 


t lu re eiversnip 


4 Def 


teluvery 


s Nee sivce £ Cast sate 


ye-tv 


y Ee c1gnts 


% Cotte fr ete aptoa 
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day. 
this 

ices. ou = 
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id aske 

* Bid ap A 
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1 
— Jan. Low AW 
ncluded Range yp fe Lowest | share 
rd—Co Basis of hest ha‘ el$ 35s Sept 
Reco CKS “ = iT 3714 Nov 
Stock ‘ sT = erock Lowest 8 per eg + Apr HA ao 
rOR an r 
New York | “et | wew YOR Sr * 3” geot 27] “24i San i a 264 Rev 
a My ro $8 watt! ~e B Jan ae eer 
CEN f 5 Sept 30's Feb 68 n 14 Fe 
: PER eee 15 t 24 7% 3 ‘ Ja Ol4 
45 SHARE, NOT Oa n | Week ines Transport. aa iS Bent al OI Mar 17 on ree tern Fee 
, .8 Lin ose ~__No 11: ct 35 14 Oly Aug 
el — PER 7sday Oct eer n Air lteesen-a=N0 1 3 O 27 Ig Jan 4 Apr Ole 
Volum SALE PRICES orn — 7 - snare | ae oon United Biecutt. aati No par 25 jee - an Foe . 1% = 105. _- 
. J 5 D 1! eke retorted = -=-=-=- 2 84 
ND HIGH Tuesday Ca.¢ per share * fle 20 ~ 1,500 i ee 4 pod a2'aJune 15 ion Apr oS ¥ July 0% ao 
tle Monday |_ oa. 5 ‘ow Ak A i7ls "20% 20% "300 | Unlted Care Past Carp wher 3 "Sept 25 at de ne 10% Jan 
d $p Llg eae too Rit 1 ases © med «a2 a- =O Be 2 2 1 ovl 19 
Saturday | “Oct. 4 oi shave i 16i8 “S0% 21 112 70 | bar eee S0r2Sept oe * Mar Z a8 Nov 113% July 
Od. share 10 20 | * ‘ ww ee $9) 63% 27' 39,800 $ Drug Cor a8 ihe 5%s Oct 8 863, ! 14 peli. ipbected Feb 
| $ per 113 2 208 ae 69 27% 38 3,900 nited ~ quneptenateean anil 475 il Jan 1 ye ee . 
$ per share ils 20 20% (ME, 87 £2612 ah ont 33's 6,300 ee rr June (4 11e% Jan \4 “i3- Apr 109 Nov 
112 20 2 *112 72 2 35 4 | ; a t.lec ‘dy ...-- No pa 11 ily 16! r 9 1 
21 eat 3 7 27 37g 7 3 1 8), 147%, gt 4 nited S bebesh Seppe par 23 Jt 8 3% Ma 9 Jan Nov 
20% 21 eB w)'S sie) it 8 iS 00 aag vated 4 RE sto] "gM Oct 8 10g Fae | tne] Sos Jan 
“-<-- 2le 3212 1 e v * p ferred eve t= --N0 5 
Tite We a Bi, 33i “sis Bis 1412 95 | mo 508 United Gas Ta nn r| 9 eal Be o teil | 32, Aes 1364 Nov 
71% 7 3% 3 33!g 1 14 #90 3 5, Un refe d No pa 85 t 28 Ja 2 May 914 
ak af] abt ot] ot he a] a! sh) ait oat 28 | okeal Reha a ae 3) ae tay ee ner 
3% 83g 8% 14 \*---- 614 “3473 35 11 390 | Unite ‘oreign ‘ open me SB A | pom 
3% 34 833 95 5% 6 66 67%4 11 | saw & Fo ferr a Big t24 37 10 8% 6214 Apr 
33%, 87g| a ite ig 5 35_ 66 1% lh 106 2,8 Us rst pre D.... 100 Sep 6] 1 Feb It Aug 9 
5 15 - 6's 35 77 1 *105'4 \4 00 6 fi Cor - 10 t 72 22 9 5 Jan 
*85g 90 o 34 | 677% 14 , 6! 1,7 3 rib oon r Oc 1 ar 23 4 7 
ty i P 3644 714 ‘ il 106 5% 00 Dist es ‘Oo pa 70 10 3lgM 22 lly Aug V7, Jan 
#143, *.. lg 6% 36 91g! 6 11'4 *105'4 lg 9%s 4 Us ferred ---Ni May | 4; 2 Mar 31'4 Oct 8% 
614 9le 69lg 1] 434 sig = Gla 9 8s i on FOUR = nnna-a2N0 F 156 Sept 2 70 b 9 44 1 Sept 
“sig “Be y A Bee 10% “r On 9% oo. Pov eo a atl det Pe 13 os soe 
*61, , 69le il le 10 6l2 914 lig 80 3 Gypsum 227722222 5 Sept : 4 Mar 10 Jan 7, Dec 
40'4 6814 1 105l2 6'g 1. 9 88 *1lg 1 U psum eR. BD. .s 43 pt2z 15'g 17 1 63 Dec 
“oe 6314 11% 11 2 *104% a 314! #83 lg Tl 2,800 eb Pye gta ° Ee er po : 'g Jan son ieee 
68g 1158 5 105!2 6le 10's 5lg 85'4 *1l4 Sle il 4.800 7% coy ee M ee ee 0 par 6 Sep 6 7 Mar 9 21 Apr 40%, N Vv 
11 12 *10 74 9 - 8 1lg 10 10% 5 40 8 Hof nv pre hol. r Oct 3 iis Mar 753 Jan 1 No 
105!2 *7 ; 85 *1lg 10 13, 7 U8 Ho casted’ Abed No pa 10% pt 2 724 n 12 163, 10 Nov 
*105 8 | Olg 10lg 85 13g 10 0% 1 72 15814 900 54% trial er 0 par 85 Se 25 9% Ja 31 Jan 103% 
*71 Ig) 1 90 *1lg +s mu) 1 75 15314 158! 08 | 5 Indus sv class A_N, 100 Sept 8} 1 Mar 47 uly 'g Apr 
1012 #35 1 1 10% 73 ig 12 2 U ther class se8 33 st 72% b 18 724 J 75 Dec 
*10'g 90 | *1lg Ile *9l, 10le 1012 73 34 159 *L1ig 43 100 8 Lea i a 20 612 Ov 8 Fe! 1 Jan 797 7 
54% 233 3, U ic & ed tnud Oct 118 ar l 6812 D No 
*85 llg ll Olg Lily 70 159 et 1 43 2412 3,900 Part ferr dry... No par 34lg 6 5 M 18 3, Ja 154% ly 
*1l *Qlp 11g} 1 76 *15434 12 4 45 23 6l2 4/000 Prior “0 rg oo elt 0 par Oct 6) 10 mo oes Jan 144 pod 
ltd aia 7915| 73 “3 |) inte pee a tr oe chee cee anole eae 0 On 6 sols Mar isl” apr Ju 
104g 111g 79g *1543, 2 lo 4 2414 6% lp ease U Kealty e-ce FS 7 Sept 12612 22 131 168 a 
78 le 1 4312 434 10 5 ,300 3 ber _ ed__- ..50 8 Jan Oct pur 7 
a* 80 Pate te eas $i. hy At bls “78 "352 9100 U 8 Rub are pe 0% on “an Bi] 160 “oa pgm 
iat 1 * 3B 11 5 '2 6% roo} 8%  weghabesel le Our 69 | 102 
*154%, L3t2 #43 S 2314 714 103g *7 36 6\2 Tio] 4 100 Preferred oeanena- 100 ig Oc 9 169, Feb May oé 
#124 43 26'8 6% 1% 100 34!2 74 4ig 3 7, U tel orp =o a2oa20--- 117% Apr2 94 b 5 67% 93° Nov 
: 26 74 1 *70 35% 673 3 70'2 3,900 Pre 1 Corp Seas 0 par 47 t 27 8'g Fe ll es No 
*43 26'g ~ 2 10% 108 33% 33 63!2 "800 eferred. cn a2aa2a2- Ni 1 Sep Jan . “kasi “aa ug 
12% 3 7 Ig ‘ 73 8 y Pear os 1 434 Oct 6 Ig — pr A 
es od Re. 2 1s | oe a soe 37 69 ron 7 2 275,800 8 ‘Tobuoed a=. 4 orp. 65 “Sune 11 PY aise 7 153" Mar 118 Mar 
123 73 3 7 Tl, 7212 Sig 6,: U ferred kyards _No 8 Jan 9 Jan lg 
108 377% 7 3 66 71% 8 63! 69 118 200 Stoeky A. 0 par Oct 86 Jan 1 50 n Oct 
*80 38 712 '4] 34% 70 70 8 6 % «6758 117 232 os nited ‘ res class oun 141g Oct 6 164 18 Blg fe 253 Dec 
38 712 an oe — 17.4 118" +B: "2,700 | U thera a aoe pt 25 ay Pmt ._— 2 Dec 
712 3 72 7 14 73%, 1172 0'g|* 15 2,7 Uni nv pre Steel par 2 Se 6} 1 7 Jan | June 
39 71 68 7014 834 Ig 12 *148 5 900 $6 co lops No 14 Oct 4% n 20 30 Nov 
. = we 76lg 7lg 11 san” tae 47s 8, i “ten “Se 11 2% Ja 20 64 Apr 49% ug 
67% 24 11 cae heace 1 Meee vereal ea ToD~-= “Tl Tic@ene Jan me oe A 
Te 10 7 SOR) 72 123 117% M5 ty an *80 TO === ead 1 Sept 9 S06 Mar it 110% Feb] 116 a 
6612 80 21 13 *117 152 |* 47g 2% 70'g lg 14l¢ 700 8% 1 Piet & Ligh No par 32 Sept 27 44% Jan Biiz O° Aor ae 
79% 121 ine 12312 *148 5 2% al *59 Ble] 141g 63 70 Cereesval tl nonen VO 100 20's Oct 6 115 Ma. 12 72 May 81g } 
+t hy +148 ae oi ale “a *14 63 yr 147 “ sUtili pete a No par 242 Aug 19 47 Mar 27 lg Jan May 
*115 158 ({*1 5lg oi 2 70'g'*. 2. 15 63 = *142 34 8,500 y preferrede. ~ fearenanaedacts 5 13S been 24 80 M 6 28% Aug ee on 
hoy Maas Dial “50% i sgh | as i*| 8'300 ite Go tne. sea nn 10) ‘38 oat ist yD Apt 13a Dee 
ee 10m 38 70" "89 ‘Sou 3S Es 700 ayo ats ioo) 66, sep “6 74% Feb 15] 103 Miay| A's Aug 
70's 1512 *5812 7 |* 30! 1 1 291s 8. Va ist Co ... Co. r Oct 115 ap 14 n Fe 
*59 1512 62 14 30 13g l *29 21!2 2,100 7% | my y Ry No pa 32 ne 29 12% J 5 141g Ja une 
1514 62 *142 35 lly i ; 32 20! 27 20 ick Ch ve & seeel ae sa Ju 29 7 Jan 4lizi Aug 137124 eb 
1m a ee ie “Site aot 26 oS > an oseommnbel ol 4 4Sept i = on is F 
142 4412 1' 32 21 'g oe os Mone Rae be Pessereoss ere hor 35 12 A oF Soe 
63 144 "339 13g 1 *29 21% 27 *105!2 40 00 | Va-Caro yo 100 12 ¢ 23} 1 8 ay 130 Aug 10%3 ar 
“39. Ale is inl 1 32 | 204 10 '| 198 10% "Sel “31300 Eh & Pow 86 eee 16% Gens $8 22'2 Jan tell 3 den 7% M 
ns 1g a 30's A 24g 110 = + ta Berd 54 ot | Pe nia tron Coal soon - 2.100 + Pl da ‘Tole star 16 YA = 61 Nov 
lig I's =. & A, er teh a tas: 3 33 < vou a Ry Co 6% pret 100 tee Bept 20 AS baa i? dan 394 Deo 
#32 3219 See 2812 *10612 “o on OMe bis 35 3 eS 100 virgin Ry Co 03 4 Bept * 16 pre 30° Apr "12% Deo 
22!2 29 Siz 110 40 74 5 as tte 45g 13!2 6 | Vulean red ...-.-. 4 Oct 195, b 8 ie jan| “12 Nov 
29 *10 41 * bum 5le 34 #109 5 13'2 ----- 0; Vu fer lway.. ti3 9 Fe 18 Ri Jai 40%, ov 
115 41 74 |*. 32 110 “4% 5, 125 1 Pre h Ral A .--100 Sep 25] 49 Aug 5lg Apr N 
aot - ae fs 34 11010 a 3 L212 A ert = a "O'G pre‘ered elerege - par alia sept Fo Tse Mar of rt rid a pened 
. 4 0 119% ‘ ’ J occe 0 par ' 6 Ju 8 7, Ja 7 Vv 
“Sbig 5% otaee tiadiens ol “1658 70 tree Mere 600 5% pre ee te ae er oes 1 at on 4 10% No 
*5le ‘ 110% #45, r 125 *65'4 25 278 2. stem arrante 100 Big 8 1, Ja 1 lg Apr 105 
385 11012 6 i 14lg *119%, 70 9 12 F 2 543 as jorf Sy: -ecee note r Oct 19 Feb 2 ao Dec 
aiae iia #453 toe 138 ote ans. feat pt A 5%! -- Wal. ce oe an ee ae ren eone + te se im Dec 
aig a. P Fe’ Apr 9 
“110% 112 1oay 125 |*110% S ine M3 | Bul #42 Sa ee ewe No par 14 ‘Sept 25 oe es a Abe Lee 
#45 1414 19% 125 *65\4 125 3 5\4 5i2 5%, 1 912 1,900 4% % rth ood & W iid No pa 14 Sept 25 VVig 7 5 44 pied 12% Dec 
19a, 125 ‘|e1 6 8 leis ~~ 3 al 4% a 24 100 Walk V1)C90d & W Lid No par 3 Bept 27 oP 57 Jun| 38% Dee 
“ats (70 “11g 125, BB O10 Bou) Sais 80 "$100 | wank sin te A ooNe pa os oe 13 Jan 2 ui ies 
125 34 554 #41, 91g sig} 2 Ig 85l4 814 8 "300 ard Ba pichgeg 77° 5 7 Sep 27 4 Jan 1 pet Biers dees 
a? t% aie 5% 91g Ar. +h He ar an 87% iO 400 “_ ois “oie “ie par Kaen 46° Mar : ete - iis yn 
5% 5% 9% 24 *8 87g 38% O14) $185 16 3,2 it cep oeeh yaccreres 4 ~ 11 Oct 38'4 10 “big Dee 
#412 953 241, 86 8ig 3812 $53 1 *147% 378 “400 | Warne 1 pestered No par 2712 pt 27 50% 4 1 1 Aug 524 Dee 
9% 2414 a 91g 37% 1914) *1 16 3 ty ee 400 ate = By mt le pret. - 0 Pm] 191e3e t 25 9% Fe 6 5g June oS 
#95, 241, #8512 2 84 39 #1858 Biz te 37% *45 1014} 43, is Warren ertible re | ar ee oe 2\ Jan 17 33 Feb 107 - 
— = 9% 9% 38lg me cit 7 5” gate ~ & 2,600 a an Fey & Pipe. err es 1 oon te phy $y Jan ior Gens 
*85l2 10 40 on 19 16 3% 814) #45 10'2) | --- 412) 2, cea yarren ¥ Motor corene 0 par 1 set sete — 2 91 Jan 102 
one 4214 sto = 10% y > 4's #45 tole - yA i ° 38 “1,800 eettg --1 see 4 Febitl| 96 Feb 12 Sep 
*41 1912 +16 Pr 3% 5814 9lg 4 Moose 4% *13 2712 "300 La Higonlohe enecce ‘0 par 75 Sep 14] 10 con as 87 Jan; 124 Dec 
i Oi . 3 *45 > iy et oot 37 16 273 20 3100 oy oy, sae par ere 103 Aus 11612 me oe 
*16\g 4 #43584 55 |*.- *13 28 20 7 aoe w ils 4 ehh. <a IgJune 1] 10 ar 9f 111% J i2ig Feb 
4 11'g ers 4° 16 28 2012 612 3 5g] 2, 0| We not ferred -No 90 July 2312M 8 ig “Apel “idig 
58 105g o¢ 1 *13 23 9% 3 35g 1 Wesso v pre A. -100 81 O; 12. Jao 7 Apr 314 Sept 
#43 107 #45 412 16 28 1g} 1 % 38 *3ig 119] 500 $4 con Sree enn 100! Apr Li5!2 ly 12 Big pri 2 Feb 
10% 55 te 5M “13% 30 20 20 a a% *1'g s. ° ¢ Penn ~ Daccneate | itete Aare 2yiz Ju ol] 15° A o% Feb 
6 35g 30 -""55 | wes wn Sage 00 ' Mar Nov 9% 
ite eX “sie be 33 =e 34 “Bie lig a a 79 : 3% 1% prefered. 1% ne. ‘22s Oct 8 23's Mat s bie Aug 96's Nov 
#122 34 213 21% 34 Bl, *ilg  1'4 30 79 “fudge 4 10 e ae a Cae * 5%, 27 44M 17 72'2 Mu 250" = 
© | on igi*.. 100 - [ee yc ioo pissed ey! \4 Mar 2 Jan 5313 
*30% 2212 38 38 3'g Ilg 29 . 95 i100 9412 ‘rest pref suppl pee: 3 tS sept 11" pee 34% Teal 1 Oct 
S21 lg 39 a f. otis 31 *72% st v ogee 9912 9414 50 6% n Auto = ane 100 53° Sent 10 ee coe 6 9412 Jan} 160 Jan 
*38!2 34% *llg Ile 291 29 93 991g 9512 Rh Western a Penge 100 opens 24 57% ‘Jen 22 123'2 33% Jao 
3% Llz I'g 32 ‘ae a ee AS isa kee “2,800 er vag nelle a2a-a2a- Sol ay Sept 27 a ae toe oe July 
1 3 782 5 *9 95!2 16 “l*1i4 227s 800 44 a aot 100 tay tet | prey Ig Oc 32 Oct 
oie ale So oS A+ = Ss -<|¢t30 3 22’ a + t00 eer ae mats BO, Jaa % 10% June 35% Nov 
©721 36 to 100s) 108 Ms Ae 3 : o-oo 4 tM gn oe « 122 "| 38 b 23 31% 20. Oe 
is] 10012 5% 6 |*1 1312 4} 2 5% *9\g 1% ee ake Mtg “60 71g Sept 2 4 Fe 7 Jan 120 
e046 al os” oe *120 “18 354 2" 300 | wes hy A. == = boa July Zs tS 34 ol se Den 
“le113te 116 23 4 1 #155 31g| oan | ceeniees le et srl 36% 29 a ie Ju = & 
Obl, 95% *120 ‘ie *113tg as 5 1S . 1% afi? 33 ee ero mem 4 par 16 nae aT ae Ae « +f Fr 109%, a 
16 |*113lg 44 *9lg ls 37 2714 30.500 Is y -podeome deaphes No pa 25\2 | 126 il 84 weet ee 
chist iie “oa 'e . a a i sn ed To i. case Oe Jan 18 yeah “acc “gues Wap 
i + ™ os RH. “e on A. 32% ae 116% 7 ve 800 oe — ty. Co. ivo! ‘S2rSet 27 130. A 3 on "Pep 17% Nov 
1 134 3! 27% il _|*, 1 00 | Wes nv rie rite: ay ow yl 18% ly v 
*6 14 ’ 1g 3 31% 26% 1 és *18 7 100 co LE erred par M 6 I1gMa. 6 Ju No, 
4'4 0 1 113 121 12 3 1, 5% ng & pref No 99 Oct 23'2 eb | 13% 6% 
*10% 13% #37 i 30 28! 105!2 - % 18 37 16% 400 heell nv D--- 100 67 11 3% F 25 Apr No. 
*1ig 4'4 1g 3312 27'g I1ig) 1 126 *18 37 16% 0) Ww % © ot aes par eee S34 Jan 3 r} 43 Ma 
3214 29% 7'g 111 126 18l2 5lg 26 4 Ry was ageraps \etetien 2 18% : Ap Bs 
*4 1 107'2 3 3 *3 17 25lg F ling Ay pag 20 Se 5 ee --- 
3312 2814 8 12 17% 37 ; lel #2 94 300 | Whee pref so 14% pt2 Mar 1 Jao coe 
os S ae Lc 18 “abt 37 ae a “4.600 pein Co(The ll iz Se gat aes ei Nicc: P- oogan 
29 118% 25 125 t7 3712 17 5'2| *26 94 *90 3612 ii: $5 sDent'IM te s 0 pa lp Sept 1 46's Jan 25 mares dst Bei Jan 
125" 135 “151 ‘Toe 105 73 ba) 73 aa] (Sate 30 "60 White Motor Co i ne 29) Ort Biageot 7 or dune| AF 
20° *35lg 7 Ig 3 *7 100 35% 5 75 “900 | Wh k Das r 2% Se’ 25 Sept June 71 
py ble 2éle] 2610 1 om 54 76 | eer cael -aabe hite a. ae ee ‘inept 12ty Feb 27 tem Aor 36% Deo 
#3512 17 *25lg 28i2 85 100 33 ‘2 *90 75 15 15%] a w ee ee amioae 1 po pra 24 12", Mar 2 44% Agr Dec 
*16's 282 *85. 94 *90 352 *85 «(11 *67 1912 1412 12'g wt yee Gas tors... 0] BM Oct 6 | de oo 2s'g vrei 86% «aiid 
*25!l2 94 *90 «€6©110 33% 110 67 ise “1 1653 ‘12'g 900 $4c¢ Vil .< Moto opp ee eens 27 65% Jan 22 56 A LO gaan 
*85 37% *80 0 19 15t2 1212 3 1.300 Wileox tm + Legge No pa 66% pt 25 47 25 so oss enie 
110 36 lu 7 *15 15's *12 3 lys-C pref me i Oi, 3e 6 2le Mar 6ll .. Jan ae! = 
“37 37 “351 13t4 19%2 ia, 12% 3 . 2 300 | WI Va Co tn6..2--No ar| 2318 Oct a ieee pelbone I 
*6 110 + at “a4 i2igl ial oe” sit 2314 dy 1 S00 ‘won & Co W) Co....- par 71 oct 6 100 Mar 7 “Jan '” neo 
on jd *15'4 1634 12 12!2 Sig a* r+ i 4\4 43 97 4 ad rorth Ce) Gon- 00 70 sont ae = Aug 6 Aug 51 ~— 
19'2 16 Big * 4% #953 17. wort P&!} a se 2 Mar Apr 314 
re . *12l2 13 3 ss Tay 4% 44 7 too | woe a. sl iets Slr | ir 33% a8 Des 
ii oe a ext on | Worehin phe Te 100 ae os Ja 27 Jan 63'3 
16% 13 3ig 2ilg ait 4 4%, 97% 714 68 2 15,4 Wo ferred tam ped oriet a ) 8 Sept 76 Jan 2 K% Jani 1 Apr 
12% 3g 23 3lg 3M 4\2 94,4 678 *67 4il2 2.200 Pre ef Lip eee 10 os Gene 27 62'2 eb 16 83! ly] 55 Oct 
338 1lg 1 4% 9% 675 1g 68 40% 25 440 7% pr ed B B stam No par 63 5 37% F 23 24 Ju 87% Aug 
343 2219 “ os 4% 10'g 6's 6712 411g 24 50 ferr red ip r oe ag 2 Jan 4 Jan 22 
8 1 75 5 Pre efer tical No pa 35 pt2 142 eb 15 41% ny} 122 Nov 
aa “se o° nl oon a | em r eile 28 ra” Fats "| 6% or an) Jr (Del) - ot ol tot F 6 Jan| 42% Jan 
> ae 10% ee 4 4 3° 3 mm oo 1...... ee tras oe Soe Ott 7 OL Mar 6 . S~ W% 
x i) 8 a a7) Bhs 3s a i ro, 83 | 22 yar ies ee i ort ot aie sit Todemipiis 
7 *67'2 65 71 72 0 *6 6912 600 Yale ~ pparip sal No pa 46 43% 18 re === 
7 68 43 24 75 I's *6 85 6912 0 ae ae ee ire. r recede + Jan . oe cores 
42% 9 7 84 *60 68 50 Yel ed aw No pa 94 une Called 
*67'g 42% *271, 2 tel 74 74 *60 5 . *6712 34 9.400 Sreees 2 ) ae -100 30 J pt 24 hw. 9 
4213 2812 7612 76!2 74 80 *60 4 tS 68 *32 141g] 2 "120 oung Hn LR *°* "Ne par 312 Se Ex rig 
"Tai, 785 oo mise se | one 67 | 67 isi oo}. iz irc ee Ee 
7Rig 79 "60 80 *60 67 67 5o% ie 15 109 31% 9.400 "4% adie nate... SSS 
79 75 *60 Sets z 68 35 its + n tos “31's 53 | 29. ) | Zenith R nducts ‘ash sule. 
ames Pri C 
= Se - eo 35 ia” oan Bit, Bt “| 498 | goes mite me 
*60 68!2 35 10 Bi" 54% 4 13, | Ze ow stor 
+4 *66 12 'g 15 108 31'2 50!2 *8 14 32 2.6% n New 
gis 1g tes) 1s ‘Stel dl 9 Ht.) +, Det tle 
*35 15% *108 3 ao” 55 77 ie 4 aL. 
! 32% 3% hip. 
+108 3214 30's a7 73 32's "ie 4 , ce 
Sit 9 4 ; 
"37 he = vs te ac” ha 
*R7 \g “7 Z, 
34 ts 37n 





ee 


—— 
































——_ 





2352 


New York Stock Record—Continued—Page 9 


Oct. 9, 


1937 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Oda.2 


Monday 
Od. 


4 


Tuesday 
Oa. 5 


| Wednesday 


Od. 6 


Thursday 
Oct~ 


7 


Friday 
0d. 8 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lot 


Range for Previous 


Year 1 


936 





Lowest 


Highest 


Lowest 


Highest 








$ per share 
#285, 2014 
*96 9Y 
98 98 
*10314 108 
191g 1912 
37 37 
*87 SY 
lle l!2 
*83g 869% 
38le 38l2 
1 
3% 
3012 
5g 
767% 
217%, 
10% 
27 
100 
74 


*3l1o 
30 
5l2 
75le 
214 


30 


154 
943 
. 


55 
*117 
*15 


34 
338 
205 


11912 











24 
71% 
154 
89 
213 
1ust2 = 


24% 34% 
2153 22 








55 
*117 
15 
Z33\g 


$ per share 


27% 


*96 


98 


*105 
*17le 


314 
19% 
24 


*15 


20!2 
28!g 
12g 

97% 


294 
100 
9S 
108 
19l2 
37 
87 
lle 
Gle 
3812 
lg 
37 
30 
6 
77 
22\g 


% 

11912 
154 
34 





27'8 
96'2 
97 


10314 


18 
3412 
86 
1's 
84 
39 
1 
Ble 
27 
6 
7053 
19% 
10% 
24 
7814 
7 


51 


*2958 


1914 


as8 
24 


3 per share 


28\4 
9612 


105 








$ per share 


*10314 








2634 
95l2 


97 


27l2 
96 
97 
107 
18le 
BAl4 
89 
lle 


® 
387%, 











$ per share 


27 
95 
97 
*103'4 
1812 
B4ly 
*87 


147% 
86 
214 
102 
88 
2334 
22', 


28 
95 
97 
108 
18le 
35% 
89 
ll 
8 
39 
lg 
3%, 
27%, 


6 
76'4 
2058 
1043 
24%, 
81% 

6%s 
50 
291g 
197 

100 

94, 
3112 

34 
27 
394, 





24 
2334 





*10312 108 


$ per share 
2610 2714 
95 95 
97 97 
1812 


34% 
87 








21% 23% 


Shares 
5,200 
100 
300 
60 
1,400 
4,900 
400 
3,400 
500 
220 
5,600 
2,400 
4,200 
1,000 
28,800 
14,100 
3,000 
5,000 
800 
3,800 


400 

20 
9,300 
300 
5,000 
10.600 
1,900 


800 
5,300 





39.700 





Safeway Stores 
5% preferred 
6% preferred 
7% preferred 
Savage Arms Corp....No par 
Schenley Distiliers Corp 
54% preferred 
tSchulte Ketall Stores 
8% preferred 
Scott Paper Co 
theaboard Air Line... 
4-2% preferred 
Seaboard Ol! Co of Del-! 
Seagrave Corp 
Sears, Roebuck & Co..No er 


-No par 
( 


Shattuck (F G).......No par 

Sharon Steel Corp...../ Vo par 
$5 conv pref 

Sharpe & Dohme 


$3.50 conv pref ser A. No par 
Sheaffer (W A) Pen Co. No par 
Shell Union Oil 

54% conv preferred... 100 
Stiver King Coalition Mines_5 
Simmons Co 
Simms Petroieum 
Simonds Saw & Steel_.No par 
—_, Oll Co 25 


6% preferred 
Sioss Sheff steel & Iron. _.100 
$6 preferred........No par 
Smith (A O) Corp 0 
Smith & Cor Typewr..No par 
Suider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
soilvay Am Corp 54% pref 100 
South Am Gold & Piatioum.1 
8o Porto Rico pet sapre par 
8% preferred 
Southern Calif Edison . 





Southern Pacific Co......100 
Southern Rallway........ 100 


5% preferred. . 100 
Mobile & Ohio Btk w ctfis 100 
Spalding (A G) & Bros. No Fed 
ist preferred 
Spang Chaifant & Co 6% =t100 
Sparks agama ----NO par 
Spear 1 
$5.50 pre 
Spencer Conan & Sons No par 


Spicer Mfg Co 
$3 conv preferred A..No a 


Stand Comm Tobacco. 

tstand Gas & El Co...No par 
$4 preferred. _._.....No par 
$6 cum prior pref....No par 
$7 cum prior pref....No par 

Staod Investing Corp..No par 


Standard Oil of Calif. .No par| 
Standard Ow of Lodiana. ...25 
Standard Ol! of Kansas... .10 
Standard Oil of New Jersey .25 
Starrett Co (The) L 8..No par 
Sterling Products Fat. nonen IE 
Stewart-Warner ........... 
Stokely Bros & Co en 
Stone & Webster......No par 
Studebaker Corp (The) 

Sun Oil 


6% preferred _ 
Sunshine \iining ‘Co 
Superheater Co (The)..No par 
ST GR 4 dun cectcocees 
Superior Steel_..... eseee 


per 
Sweets Co of Amer (The) - ..50 
Swift & Co.......-.22.0-285 
Swift International Ltd.....- 
Sy mington-Gould Corp ww... 
Without warrants. ....... 
Talcott ine (James)....-..- 


5%% preferred. ........ 
Telautograpt Corp.......-. 
Tennessee Corp 5 
Texas Corp (The) . Pee 
Texas Gulf Produc'g Co No par 
Texas Gulf Sulphur. ..No par 
Texas Pacific Coal & Oli...10 
Texas Pacific Land Trust...1 
Texas & Pacific Ry Co....100 
Thatcher \ifg........No par 

$3 60 conv pref.....No par 
The Fair.............No par 

Pref: 


Third Avenue Ry........100 
Thompson (J R) ........-25 
Thompson Prods Ine_.No par 
Thompson-starrett Co. No par 

$3 50 com pref. .....Ne par 
Tide Water Assoc Oll......10 

$4 50 conv pref.....No par 
Timken Detroit Axle......10 


Timken Roller Bearing. No ” 

Transamerica Corp 

Transcout & West'o Air Inc. 5 

Transue & Williams St'l No par 

Tri Continental Corp..No par 
$6 preferred. .... wee 


20th Cen Fox Film CorpNo par 

$1 50 preferred. ....No par 
Twin City Rap Trans..No par 

Preferred. .............100 
Twin Coach Co..........--1 
Ulen & Co No par 
Under Eliiett Fisher Co No par 
Union Bag & Pap new. No par 
Union Carbide & Carb. No par 
Union Ot} Califuroia. ......25 
Union Pacifie............100 

4% preferred .........- 
Unton Tank Car .....No par 
United Aircraft Corp 





$ per share 
2612 Oct 
95 July 
97 Oct 
10314 Oct 
14'!g Jan 
3312 Oct 


5lg Oct 2 
70 Oct 6 
1912 Sept 24 
944 Sept 24 
22 Oct 
7814 Oct 
612 Oct 


50 Oct 
391g Oct 
18 Oct 
99 Oct 
91g Sept 25 
2714Sept 27 
3 Sept 13 
24 Sept 29 
34% Sept 25 
9812 Apr 29 
8514 Jan 2 
96 June 17 
19 Oct 5 
191g Oct 8 
15!4 Sept 24 
1644 Jan 15 
110 Maris 
2!2Sept 27 
26!2 Oct 7 
141 Mar 29 
20!2 Sept 24 
26%, Oct 8 
15!2 Oct 8 


231g Oct 6 
3912 Sept 28 

41g Sept 27 
42 Sept 29 
85 Oct 6 

4\4 Sept 25 
12!2Sept 27 
73% Sept 20 





2212 Oct 6 
12!2Sept 24 
2214 Sept 25 
44 June 29 
14 Sept 25 
62 Oct 6 
24 Sept 27 
10 Sept 27 
103'4 Oct 7 
244 Sept 13 
5 Oct 6 
1012 Oct 6 
2443 Sept 27 
2712 Oct 6 
144 Set 25 


34!g Oct 6 
36g Sept 27 
305g May 14 
52 Oct 6 
28 Oct 6 
60 Sept 27 
12 Sept 25 
11 Oct 6 
13 Oct 6 
812 Sept 27 
60 Oct 


6 
ils Aug 6 
12 , Sept 15 
28'4 Oct 





8 Sept 25 
46 Oct 7 
5 dept 13 
8 Sept 25 
44% Sept 27 
«4g Sept 27 


6!'2Sept 25 
191g Sept 27 
3 Sept il 
12 Sept 25 
15%June 17 

Oct 6 


85 
15'4 Sept 24 
49 Oct 6 


137% Sept 24 
82g Oct 6 
20 Sept 27 
98 (et 8 
88 Sept 30 
23% Oct 8 
19 Sept 27 





$ per share 
46 Jani3 
103 Mar | 
113. Jan 
113. Feb 
27!2 Mar 
51%, Mar I 
98'4 Marl 
3'4 Feb 
2353 Feb 
45'4 Jao 
2'g Jan 
8le Jan 
54\g Apr 
li'gMar 1 
985g Aug 18 
34 Feb 4 
1753 Feb 10 
4212 Mar 10 
120 Mar 10 
14 Feb 1 


65 Jan2l 
44 Feb 8 
34%, Feb 19 
105%8 Feb 2 
177%, Mar II 
58 Mar 16 

414 Apr 21 
26 Oct 8 
6053 Apr 22 
10244 Feb 4 
197 Mar 10 
120 Mar 8 
54!2 Jan il 
40\g teb 16 
29% Febid 
23'4 Aug t4 
115 June 9 

6% Feb 26 
42'\2 Jan 12 
1655 Jan 2 
32'2 Jan 13 
65% Mar I1 
43% Mar 17 


60'2 Mar 6] 
65's Jan 20 
11% Mar 16 
7753 Mar 17 
104'2 Jan 7 

Yig Jan 28 
31 Feb 26 
94 Feb 2 
36 Jan 2 
23%, Jan 12 
35 Augi4 
50 Jan 18 
28% Feb il 
95'2 Apr 28 
48% Mar 8 
16'4 Jan 20 
10412 Ot 2 
12% Jan 22 
14% Mar 8 
32% Mar 8 
65 Jan 12 
72% Jan 7 

4 dJanil 


50 Febi9 
50 Feb 9 
36!2 July 12 
76 Mar 9 


48 Mar 5 
75 Jan29 
21 Febil 
17!g Jan 20 
3353 Jao 29 
20 Febi7 
77'2 Jan il 
125 Jano 4 
20'2 July 12 
61% Feb 3 

7% Mar 2 
47'4 Mar 11 
39% Jan 25 
20'¢ Jan 20 
2853 Mar 8 
337% Mar 31 
23%, Janu 20 
17% Jan 21 


10 
i4 
2 
2 
5 





15% Jan & 


57'2 Feb 3 
Sig Juv 12 
154g Mar 3 
65'g Apr 22 
9» Mar 15 
44 Mar 30 
165 Jan 22 
15% Janu 28 
5414 Mar 6 
48 Feb i9 
64 Jan i3 
13% Mar 1 
93'g Jan 4 
13'g Feb 3 
240 Sept 2 
8'2 Jan 13 
154 Mar 5 
28%s Feb il 
10'4 Jau 25 
40% Jao 25 
21% Feb 4 
98lg Aug 13 
28% Feb il 


79 Feb 4 
17 Aug 2 
2253 Jan il 
27% Janu 22 
114g Mar 8 
109'g Jan 21 
12 Mar 3 
26% Mar 8 
407, Mar 13 
50 Mar 13 
17'g Jan 22 
94 Jan 20 
25 Mar 29 

ug Jan 25 
100 Jan 8 
184g Sept 17 
111 Feb 20 
284 Feb 4 
148% Mar 16 
99% Jan 13 
3i'tg Feb 4 
35'g Mar 5 











S per share 
27 July 
96 Deo 
108 Aug 
110'g Sept 
ll June 
37% July 
93 Dee 

15g May 
7% June 

% Jan 
2 Apr 
30'2 Aug 
3le 


July 
59% Jan 
15%, Jan 
ll'g Jan 
20% Jan 
89 July 
4% Jan 


43's Jan 
30'4 Apr 
14% Apr 
102 Dec 
8% July 
19%, Jan 


1101's Mar 
5% Apr 
6% Jau 


92 July 
5'g Apr 
9lg Jao 
244 Apr 
26%, Apr 
2 Feb 
35 Aug 
32% Janu 
25 Mar 
55'g Jaa 
244%, May 
65 Jan 
161g Apr 
1453 Jan 
9'g Jan 
70 «=(Dec 
118 Jau, 
27 Jao 
3 Jan 
953 July 
23 Jan 
6% Jau 
20'4 Apr 
23!2 Apr 
15 Nov 
12% Nov 





6% May 
53 Apr 
23% Jan 
6 Nov 
330 Jan 
Zig Jaa 
9'4 June 
28 Jan 
33% Apr 
59 Mar 
8% June 
85 Oct 
81g May 
Jan 
Jan 
Jap 
Jap 
Apr 
Jan 


12g Jao 
56 


Apr 

147 Jao 
104% May 
7'g Jan 

93 = Jau 
4% Jan 

7's Apr 

22'2 June 
314% Apr 
3% May 

654 Jan 
2% June 

74-5 June 
7153 Jan 
20% Aug 
1038's Jan 
OU'g Jan 
22% Jau 
203 Apr 





$3 per share 


Nov 
Dec 
Nov | 
Mar 
Nov 
Nov 
Mar 


4955 
99 
114 
114g 
17% 
55s 
101% 














ug 
lou June 
31% Feb 
32% Feb 





* 81d and xsked prices." Qo sales on tht- day 


$ lu ce -etversnip 


4 Def 


telivery 


s Nee aiuce 3 £ Cast tie 


tye-hv 


y Ue 1g Mls 


% Cutle f.6 .edeaptoa 
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Range for Previou 
Since Jan. 1 Year 1936 
Range 100-Share Lots fest 
STOCKS OCK On Basis of Lowest oe 
rYORK 8ST Highest oa 
HARE. NOT PER CENT | ,-y Te rcanatoen Lowest to ay yen here $s lll mab 
SHARE, ! 8 an 
IGH SALE PRICES—PER day , Friday | Week 705] * 3° sept 27| "24% Jan 12 I8!2 Apr 33% Nov 
LOW AND H Wednesday _ Thurs | ‘oct. 8 5| 9 Sep 13] 31% Feb 10 2414 Mar] 3 Jan 
esday . } - Oct. 7 nsport..... Sept 4 Janil et} 117 
Tu Od. 6 | Shares Lines Tra r} 15 24) 30% lll oO Nov 
Munday Oct. 5 er share Un Alr Bosch...No pa 20 Sept 2 Feb 6 Jan} 96% 
“Oa.2 |_ 00. 4 "Tile 10% 11% * 40%. 11%! 8.300 swe fm =? foo] 112 Sept 13 OL Feb $ 23% Jan} Sate Feb 
Oct. $ pers 1l Oe Vausude i apemaaanenentd et 5 17 , 94 Fe 
Be Eee i Bs Ric ecard af i) ete dee 
$ per I1'g 11% 20 | *1 2053 203% 21 | won| o--2-- United Car sst Corp No pa 312Sept 2 7, Jan 14 eer 1612 
ll'g 12 *10 20 2034 20%, 20% *112 can Otte 70 3,100 United Carr Fast No par - ictene 15 467% lar 8 10% Al 2912 Aug 
*10 = =20 21 21 "20% “8 coe 69 69 | 68% 2733 500 op a SR eee No par 32'4 Sept27' 16 N > i9/} 15 Jan 105 June 
*20% 21 l. ~--/*112 0 --_. 631g 67 slg 27% 2733 2! 39,800 | Ut 6 <A detente 5} 8g 25] 26% Ar 93 Jan lg Dec 
#112. 3 72 | } *26!2 2: ig 353 39 | By con iemeanal 12 Sept lg Feb 26 1 84 
2 ese] *11i 6 ‘ 27 + 3 A 900 Inc _.10 106'4 4 July Nov 
nit 73 | 73 rs 281s aes aie 37g 3 - ‘ 32\l2 33! $800 paued tlle Corp-.- “i00 “ ¢ Yl Mar . 321g June D Nov 
27.27 | ao 374| is seit 3212 33% - Sle Bie 147 900 ag bee to Gael Gas... eee 8 es rl 6612 Jen 19% Jan 
— om 33%) 33lg 3312) Sig Biz lg 15 | * ‘yy hres d t.lectric oak s 11] 86% 141g No 34 July 
‘ 331g - lg 81g 14'2 15 os 95 Unite Os camaet 64 Sept Jan 14 Jan} 113% 
33% 34 8% 8%) Big | 14 14 95 | *90 95 4,400 d Eng & Fdy No par 14) 17 14/| 109 “a= 
. 87g! 14 14 | 95 *90 a 5% 64 800 | United En Steam 11 June > a on een eb 
ole 15% 15 = “ave » Ae 614 0347 35 347% r+ 5,500 ues Gas tiaptovt=--No oa 10a July } a — . “13 pres a Fb 
. gv “--= 2 57 A: an 35 | + *7i 6tl4 27,300 > er enirenen es 10 4 24% 3 91 a Jan 
"Sg, bic! a7 soni as soul ert be AME sie ane ar Ualted Paperboard --->- 110 = one ee an See ine pre: 
*363, 40!4 *: 314 69le' 68 , 11 11'4 5!4 106 *105'4 “f 2,890 & Foreign Secur... _.100 t 28 3 Apr 
81 68 4 1l 11% 3 43, *105 4 5% 6\4 Us ferred..... 114Sep y 10 3g Jan 
Us a TL nge gs Sh Beg a5 00] Sr peiones=nn 0"sept 24] 347 Jan 13|| 241 June] 30% red 
* \4 - ‘ 
ae 7 10g 7 ie 9° 10's ont 8314! *85 *. "ity OM, stoeae ade preferred - ...... iis war “Oct 6 137 Feb 10 160 * May — Nov 
* f 2 AS ° aug gapaneaite. 
ois 10!2 l0's sone 85 8685 35 #1 llg  *1lg Ble Ble aan Bias tn Be May 10 A 22 eo be 6214 a 
oy ae gee tee a ea cael a aed roe) Sie Aue) hh 
*1ly 2 *914 1012 1g 10%) 10% 11 72 40 Te ffman \fach Co -.50| 43 ‘ 43%3 Fe 414 Oct Jan 
W's Ha] il Use| iol 114) 10% 59 [ersin 150, | 1831 153% a | 834 ony orate 8 "3, Sept 25] 13ie Mar al] 4 San] 104 sept 
“78° go] 78° 79K] 7 as | iit | ise tel 3° 43 too | U8 Industri -No par Oct 6} 22 30|| 71 637 
4 2-2---00 10% 12 Mar lg Jan 
seat 150 feLeee 1o0 “ats a2 | aie iste] 943) 45°] 43 wee. 5 | St Lee ass A_No par Sept 23) 1 9}) 2il2 194 Deo 
5 ‘ 3 900 | U ‘onv el ef 85 : 72\4 Mar 753 Apr Nov 
*154%, 159 *1llg 123, *11 2 48 4312 oo" 2414 25 2 6!2} 3, Partic & Bee st 100 33 Sept 25 %g Jan 12 Jan| 40% 
*12% 13l2 *43~=«48 “ 25le] 24 —_ 63 6% : 11'4) 4,000 Prior preferr "Seep 20 612g Oct 8 OF ae at 16% Jan} 101 Nov 
*43 «48 26 26 lg S3\4 74] 6g 6% ll!g 117% on 2 a U S Pipe & Foun "No par 2 8] 723% bisil 47 ; Nov 
’ 5 4 Impt-.- 34'g Oct 118 Fe 7214 July| 103% Apr 
*25% 26's a Tia] 6% 11%} 10% 11 *75 105 13% eA sieloe Kealty & ..-No pa Oct 6 Mar 11 s dani Tele 
7lg 7ie 1243] 10% 108 ; *70 +B 342 36 3 673} 9,100 S Rubber . .__. site 66 Oct 6] 105 18]| 6812 79% Dec 
‘ F 6'2 000 | U ferred . _- 70 20} 75% Jan 46% Jan Nov 
124% 12% ois 108 *80 3612] 333g 35% 67s 74 4! 37i2/| 41, 8% Ist pre oe itis oe 66 Sept 20 lg Mar 11 Jan| 154% 
*80 108 37% 38 | 34% 7%} 6% 7 aot ul ase sel 7100 9 Ree oe eens 50 oe fit ane 115lg 144 July 
p Biz 7 ot Meee 69% 150 Jan 131 Apr July 
| Tig 7 7 374] 345g 3714 69 714 = 73 3, Hy > +, OE onieaee 100 117. Oct 8 Mar 9 Oct| 168 
7g 7ig 37% 39'4) 345, 70 | 66 69. 7212 73% 44 68 S00 ad *- —) pigagesncoeee: 100 17% Oct 6) 136 ee Oe ee 
72 721 7° 72'| oF | a asl a. ase 65% 73% 275,800 oe we tml iss” Ate oe ine b 9) ---- ---- 8% Nov 
. 3,117" 118 | 6.300 | | Preterred «+ =------ 47 L 94 Fe 5 Apr ov 
72 «(72 77% 78 | 7 68 | 68 68 71% 75% 3 118 | 6,300 aff * \—~ wemees aqnaentel 100) 1 4% Sept 27 is Feb 5 May! 102 N. 
“pan aoe “Con bre F2'4 76's| 70% 73% bore taorleiis instal 300 Preferred... - Corp--.-1 vet tl este Gen atll 67% i 
844 ig} *115 nail kyards r} 2% 8412 Ja esse zs- 
S612 662 77% 80%) 72's 121 | L172 1188 120'g 120'g 152 ) -.- United Stoe A..No pa June it © ese: Nov 
; 17%} 12 *148 2,700 res class r| 65 ay 17|| ... 92 
79% 80% 121 12212] 119% 12319] 117% 1 2 1*148 152 4% «5 ’ United sto ‘eg pains No pa ct s| 21 M il] "57%, “Apr 3 Aue 
121 121 *115 12319|*117 152 |*148 15 4% 47 27 3 8,900 $6 conv pref. A. Corp 1] 1412 O 86 Jan “ 153. Mari 1 5 Apr 
mt Hy ke ts % ak “om 2% 3 * 70%! 2. Cyclops Steel - opt 2s| 164 Juni So ms ike 
3 ig! *59 niversal- " --No pa Sept 25 Jan 18 612 
*148 158 Sig 5! 4% 335 234 Ig} *59 = 70'g : 800 | U al Leaf Tob. 100] 142 t 6] 108 3 3lg Jun 25g Oct 
5g Bs 3% Siz] | 2% 70'g!*_.-. 70g 15'2| 141g 1412 700 | Univers ferred 3 lst pret_100| 30 a 4% Jan | 1 July 7 Dee 
*3lg Ble *60 70!g| *59lg *14 15 | *14 63 63 «63 70 8% on Pictures Ist 1 oe = 24 9 253 Jan 20 30 Junel 6& Dee 
*59 «= 70! lo) 15 15% 9 59 63 2 |*142 147 480 | Universa Pow & Light A-_-. rl 1 Sep 1] 58! Jan 20 16144 Apr| 3053 New 
151g 1512 *58lg 70 | 5 47 | 142 14 33 34 aes | Oe Sew SNe No pa 32 Oct 39% Mar lI Jan| 49% 
154 1514 62 62 2 47 *142 1 1 34 34 1g 14 8,! is ~ F~ scgeneepenene 100 20's Sept 27 453 Jan 20 28% Feb) 116 Aug 
a4 1a4 [oraz 145 “BL 35 “ig his] 1} hs 1 | 81800 snadium Corp of Ami No vadl 2atz Ost 8] 44% dan 2I|""40" Apr] ‘48 July 
see 108 | "i Ts —s 4 029 82 | e20te atte] 8.700 Vai Raalte Co tne. epecoes ido "38 *Bepezal 47 Mar27|| 72 May 81g Deo 
lig} 1 1 32 | *: 21s} 20!g 2,100 | Va preferr eR ciie  Fe 27; +80 4g Jan 58% Dec 
i. 1g 032° 44°] 32 = BO 21% a7" 37" RR 4 $0 | vick“Cheniical Go Ry Co_i00) 66 os 25 13% yee 8 ee Ane 1141 May 
B By BB) ee 8) Bs bel B Et M$ Bond -3 com ey meal tee ae 4 Mal 
2212 2812 28l2 6l2 110 |*106\2 40-402). 74 | ------ Va-Caro 1D .--necene- 105 June 12% Jan 14 May +4 
29 «4029 #10812 110 |*1U6!2 40 40 > “see * oe © eel 514] 3,800 6% peers pref...No par 4x Sept 29) 37. Jan & 4lg Jun) 13ilg Aug 
*106 115 41 41 | 40 74 | *55 A "Big Slg 33 33 ‘a. Va mtd ty ay Sori 4 12 Oct 6 135 Mar 4 z1lAlg pre re 
*40% 41 | ‘tel a ‘ods 4] 35. 35 0 111 *10 | Virginia ee toe 00] 119% Sept 23 Ste Jae till 130 atl asrtede 
74 eee 57 5 1 32 3414 9 110 ll 453 10 5% pref he f...100 Sept 24 9! Jan Il 120 4'2 Feb 
“Sai, 4 34 = 36!2 110 |*10 453 100 Ry Co 6% pre 100} 65 2] 122'e Ja 2 Aug Sar 
“Sig 5% *36lg 3814 110'2} 110 5 | 453 5 13!2 13!2 Virginia Ry MRE -concees 117% Feb 10's Mar 16 Jan} 10% 
*36!2 38> 110!2 110% “110 6 *458 12!2 13% 125 | ------ Vulean Detin ------- 100) 113 7g Sept 20 iy Mar 16 5 7% Mar 
4 12 *119% 10 nano 100} 2% 27| 18% 41g June 
“el me 6 fe it 13 i *119% 125 65'4 65'4 Preferred Iway.....-.- 4 Sept 16 Mar 17 61 Nov 
#4) 6 14%, 1 14'g 125 |*119% 1 0 *65'4 70 *119 125 -7°600 tWabash Ral | GI GA 00 4 Oct 1 bil 91g Yan 3914 Deo 
1414 14!4 *119% 125 “tte 70 *65\4 ” *119 125 27 3 Heo 5% pre’erred eae Sept 13 195, 7 8 Apr Psst 
*119%, 125 *64'\4 70 6514 125 |*119 1 3 *3 3's 4% «5 s} 2,6 5% preferre No par +o Sept 25) 49 Fe SG acae cee “124% Dec 
*64'4 70 *119 125 |*119 3lg 3 : 51g Sle #43, Oe wiiunae System ...----Né o par| 21% 24] y2le Aug i 5ig Jan 49% Nov 
125 1 3 5\4 Me BM 4 be mcg 1gJune Mar I lg Apr 
Poe a ok ae te re a aa 912] 91 24] 1,900 WGN 1 pret with peeve + He ona bia July Bll ize Ave $2. Nov 
7e (5% 3 912 . 2312 "100 rth Co......... r| 87% Oct 19% Jan 10% Jan Nov 
ee a te a as a 2k i] ee at] iB Weare are team fon Fb al] tk Roel oom Now 
° 978 2414) 24 "| #8412 8612 ig (Oe 4 3,100 ferred......-..-. No par Sept 25 2|| 47% 18% Dec 
2414 2414 86 86 87s] 8% 37% 38 weet ened iene class A... . sao 99's Mar Ml, Apr Dec 
24'4 241, *85lo 88 1 Vlg 8ig 38> 3858 ’ 1914 Ward 4 og sina pa 53 Sept 2 Jan 5 Apr 69 
3812 , ig) *185g SS 00 8} 18 P 44 2% Dec 
*85l2 90 9% 97%) 8=Blg 39 37% *18%g 1914 7% 16 LE staee seventeen lg Oct Ig Jan 23 Jen} 
81g 5 191, 16 *147, 7 3,200 Le Pitwe....... 5 24) 60's, 25 4 385g Deo 
” dad as ou 2 191g) 18% Siz] 16 %| 3% 3% -. | Prefer Pictures .. - - - r| 47 Sept 12'4 Jan 2 15% Jun Dee 
sia, doa ig toul cee “Bu 104) 43,460 | warner Bros veescai=oWo par] ‘Ba Sebt 27 46. itar 10] 2) Abel 37% Deo 
. 7 , 58! 1 4 aris ; ros ...-..-- r 8| 4 - 19lg ayn 
*16\g 17 4 4\g 3 8 5814 *45 10 10 2 55 -- tWarren pref..No pa 27le Oct lg Feb ig ee pees 
O's 5_ |*---- 2,600 vertible par 2 27| 384 POSH pe: iig Feb 
4 4 *43 5814) *45 1012 lg rs ne a 4l2 4le $3 cont & Pipe....No 5 1912 Sept 50% Aug 10 6ig June 114 Jan 
"43 «(58 10g 1l'g) 9% 56 j*...- a I 412 4% *13. «16 ~ 7,800 | Warren Fdy aor C0......- 1] 3212 Sept 25 9% Feb I 1 Aug Dee 
ss” 551 945" 561°... 4 1 413° 16 's 300 3'be0| Wouneume a 0. ---------- ers tal dae a June} 52% 
42 16 28 2712 : 2.800 A Pump Co... 0 par 2 15 2'4 7 335g 4 Dec 
“45 = =55 4% 54 16 | *13 28 2 0 20 Wayne Pu br.....N 1 July Mar 1 Feb ; 
434 #124 23-23 % 2012] 2 3,100 | W ter Kisenio piers 25) 66 4|| 78 107 Sep 
a nl oe 2012} 19% SSie “Sul $'9n0 | Woe o & Co...... ¥] SeteRe: 2 84! Feb 91% Jan Apr 
*12\2 16 304, 31 21'2| 20 6 | 36% 38 ae taal wee arg snowdrift No pa dy a ys BP = ey Jan} 110 sept 
carte Sate| 21a. 3t%| 20 Fh es 2 sis ita , oe a yah ee aged pen rend BE Sy 87 Feb! 102 
a 2 oe 38 | 34 34] 3 a ts. .i% 14 30 ' nll slg pe a gg 100] 90!gJune 17 Aux 26 2412 Sep 
14 2914 AE 8 n El clase 00] 90 1! 103 lg Jany 12412 
*38!2 39 *3lg 4 os lig] *1lg 0 300 «32 *7414 79 | --- 50 | West Pen ee a a 81 July ar Of) 11612 116% Wee 
3% 034g el Ilp Ilg 31 29 3 *74 «79 96 é .2 Seer eseers>- 100 r 10; 123!2M 8i| 111% Jao aa 
Ile 8 29!2 *72%, 79 951g} *__ ' 340 % preferred... 1118 Ap 15'g Jao — paibdiet alain -- ‘eb 
ois 32 ora able _— 33 ; Ba ” -Sbig 9912 Dat a 210 i Power 7% pret. “109 110% pad 7 ‘2u'aduly . "Big oo Bt don 
*72\2 7xl2 97. «97 100 | *98 ; 95 Q95l2 50 “3% ferred .....--.- -10, 22% 27) 11%) 6\| 15 v 4 Feb 
5le 120 6% pre ply Co.. 534 Sept 3'g Mar 7g Nov eb 
*94 (96 100%z 100%s| 100 100 95l2 9 ° ..| 120 ihe n Auto Sup -i00 S87 SeleMer © lig 9% F 
i -- 116 Wester a 94 Sep 4% Mar lg Aug Vv 
101 102's 95 95%! 95 vs ry 116 [#114 227s] 2.800 tern Marylat ne nt Sept 11 ‘Mar i7|| _5is 96's No 
95'4 95% -, _—e *113l2 116 |*11 2314] 227 5%} 1,800 | West 2d preferred..-.. -100} 1 3 cept 10] Li'g! n22|| 72! May 250’, Deo 
o120 ae *11312 116 oe See of isd 160} 42 Pacific .....--- OO gf taent a4] gate Ja 6|| 34% Jao 53!2 Oct 
121% _.. #11312 116 23 23 23 6 he *9ig 12% 800 | Western ferred ......--- 100} 2% Sept 57% Mar “ 94!2 Jan} | Oct 
“naan atte 34. 24s Die] *o1n 124s] 0% 1218 “3 ail 600] 6% pre ae Gale 0 cor] Se%dans 37 170” Jan 22\| 123'2 Jan| 160 Jan 
24ig 21% ie BR — Se > & oe 381 10.800 | Wearere ip Brake. No pa 10512 Oct 6 170 Jan 22 22% June] 33% Jan 
*6 62 *10lg 127%| 10!2 Loy 15 s 3% «63% 33 | 16.: Westingh’se Air & Mfg....50 22 Sept zs Jan 22 le Uctl 39 
Lig 37, 30's 700 use El _ 50) 1 30's 35l2 2 July 
“sty ‘Tal Ts 4] 3% siz] 20% 32% ai 28 | aor 274 30 300 slat orelerred. vo a fm a he Sim Nov] 364 et 
4) 38 . 30 27% 16%) 1 1 Elec 0 par 29 7 91 
332 3313 oui, 30 terse titel toon ae hte cl 22 18%| 800 | Westou Is 0 Gir Brod No bar 361pSent a oe ig 34 July|s120, Got 
29 «29 114. 118 2* 123°] 126 1812] *18% 1812 ee 100 West vaco ferred ...-..- v00' 85 Oct ! 126 Aug 6 2i'g July} 3 . Feb 
11719 118% 125 125 . 18 1744 *35lg 37 % 16%] 1, 5% conv pre rie Ky. Co. 100! 114 Janis Mar Il July} 100% 
LU . le 37 7 16% 400 &LE _.100 27| 65 84 achienr ain 
cs a i. rh 73" ba | “40 wr askg eae arte 10 oy bas 9] ane Aug La] 4 del ‘is Has 
! * 1 ‘ 25'2) *26 cca Stee . ae 6 B]] cove oon. 28% 
*35!2 3712 17 «6 16i2 26 25!2 *75 86994 100 | - al > pater ameap 7 Oct 31gMay | Feb 
94 *90 a par; 6 til} 232 16 184s 17% Nuv 
*16', 17 #2512 2812 = 2 85 | °75 100 | *90 100 341g 3612] 4, Seenewee. 5 «- pret_- No. 20, 19 Sept 11 33% Feb 13% July v 
*25!2 2812 *85 94 oe 100 | *90 35'4) 35% 36% *90 110 ~-"300 $5 conv 4M faCco(The 14% Sept 2 18% Jan 25 6% No, 
<85 4 *90 110 oe 35!2) 33 10 | *90 100 *67. «75 WhiteDent’l! ie. 1z Sept 25 Marga Bl, eee 43 Nov 
"37 37 | 36 37% “80” 110 | *85 70 | 267 19te] #15 19% “8,900 | White tk Min Spr oti. Vo pa es ous a oe 54 Mat 
37 37 *85 llu | *80 70 | 67 lg} *15 1912 41g 15%] 8, White Rk ¥ No par; 2i¢ ct 6) 46% 25|| 2% Jao Rieger * 
70 1912 ; 1412 400 Bics Ox 4 Jan 2 a e 
“0 '78 “15! 19%} *15% 5a| Ite 12%) #12 12! 12s 12h 900 w 84 conv preferred. --No par “Bu seot 13 Biz sept  oenters. it” Jan 
*15'4 147g 14 12% 3 $4 co pc lene Barn 4\x 12 Sept “ee yee 
*15'4 19'2 16 16% 121g! *12'4 31 3 1.300; Oil & Gas ae t 24 27 6% 87 Jan 
2 31g 4 20 Wilcox 1 Motors... 8% Sep 12, Feb June} Vv 
16%g 16!2 *12le 13 1 Sig 3g 21's} 20 4 900 ilys-Overlan ae Oct 6 ‘ Mar 2); 70 71 No 
12%, 13 1 3 3's 20 2 20 4\4) *3l4 13.500 | Willy eonv 4°~ weeeet par oe eae 27] 91%! 20)}| 44% Apr 36%, Dec 
‘ 3g Sig a os 3: “a > ss ase eo Wa. are ort te ad ~ 23'4 Apr 86% Dec 
34, «834g *21!2 23 , 314 3 “a 45g 4% +955 7g eo Wilson & ” wee Saad 10} 401, Sept 6 47 Jan 22 66 Avr o 
2219 2212 3le 3!2 3 s 473 4\g 9% 97% 9 s 6% 7 he $6 a Ww) Ci ewanie r 2312 Oct 6] 112's Mar 25 © ea--] core coe 
“31g 3% 47g Sig) 4% 10's] 9% 67 6% 74 *67 = 6Rlg 400 hen pond 1 By Be AE FT foo] 71° Uct 5) 112 Aug 6 “47° «San is 
41g. & 10 10% 9% 7 6's . 67'2 68 O% 4i'l2 15.4 W orthingto ce Pee 70 Sept 2 00 Mar 10 "ec~) 2 ce) see 
67g 71g 68 4ilg) 40% 41 2.200 ferred A --100 pt 20) | iif] -..- 1403, 
9% 9%, 7 71g 69 6 2 41 41 24 35 40 Prefe' stamped... Ww 75 Se ’ 92 Aug 62%, Jan Feb 
73y 69 68 40'4 ile 26 75 4 S508 Sea -orse i 2'2 July 12 Mar 6 4 ug) 79 
ste oh] “are 98 20 3a) 2h 25 | Be 74 | ia" Tau] 550 Pye] pee par] Sonset ai] «ae Mat 2i|| Siw Ave] Bt Now 
42'3 *27'4 29 74 «75 72 | 72 *60 = 85 | ------ al weno ar| 63 62' Jan os Jem; oes Dee 
*27!2 2812 7612 76!2 74 71's 84 | *60 85 *60 «85 “"""40 1 wright ee ) Jr (Del) No or 35 Oct 5 7| 37% Feb 16 83'!2 Jan) 16312 Apr 
78ig 78!2 *76 +80 74 so | *60 85 | *60 85 69g 6912 600 | Wrigley (V ved Mfg Co .... ' 1314 Sept ats 142 Jan 23 42'4 July| 55 Oct 
> 3 = i= 80 | °60 70 | *71) = 75 *6712 68 500 | Yale & fated & Coach el B- 100} 108 7] 46% Feb 15 $1% Jani 87% Aug 
*60 75 *60 «680 | *60 67 *65 67 68 #32 34 0 ee oe a eee we Bi'g on 101%, Mar 6 5 Jan} 122 4 
75 ig} 64 67 67 35 1g} 29,400 ferred -.-. -No par Ort 6 Jan 27|| 10 42% No 
*60 6612 66!2 68 35%| *32 135g 1412 120| Pre wring & Wire. par| 46 2s] 115 Ja 1]} tbls Jan 0% Jan 
*67 80 “66 68!2] 68 35 | 35 14'g 15 109 Young 1 & T....No 94 Sept 3% Aug 3 Tuly 
3 Big 14'e 109 %00 wn 8 .-100 17) 4 Ld 
- as ies tate oe | un” ae Tt Site “son bs) 20.080 vig, prterted nn.” bar ap zal aT tor redemption 
15'4 8 1 Ig Bile 4%) 49) wid @ ) Radio Corp... . rights. —— 
15 15% *108 118 | 10 Billo} Bile 50g 54% ae. Son Zenith Corp... v y Ex = 
Ilg 51% 88 | *8 13.500 Products 1 Ex-di 
“ale tod ae eS 55 | 46 90'2| *84 %4] 30'4 32 600 | Zonite Cash sale. 
*41lg 32, 56's 57%] 50 91 | °77 4 31 48633 % 4 4 2. New stock. 7 — 
7 57'3) ! 93 | *75 212] 31 32% 3% 4 livery. n° 
a 94 B+ 34! 31 \4 = s 3% 4 In receivership. a Tit ae 
34'g A Big «(4 1 op this day. : 
3534 ked prices, nu 
* Bid and aske jad 



































Oct. 9, 1937 


NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and*interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken cf such sales in computing the range for the year. 








Week's 

Range or Range BONDS 

Friday Since N. Y. STOCK EXCHANGE 
Bad & Asked Jan. 1 Week Ended Oct. 8 


Low High| No.|\Low Htgh 
U. &. Government Foreign Govt. & Mun. (Cont.) 


115,18)115.16 115.24 113.16121.14 | *Colombia Mtge Bank 6 4s_..1947 
106.14}106.12 106.16 104.2 109.26 *Sinking fund 7s of 1926....1946 
141.18/111.10 111.15) 3 109.12 115.20 *Sinking fund 7s of 1927. _..1947 
409.211109.21 109.21 107.12 114.9 Copenhagen (City) 5s 9 
106.26/106.26 106.31 7||104.28 110.18 
102.49}102.15 102.21} 541/101 106.28 | *Cordoba (City) 7s 
104.5 104.4 104.8 102.10 107.30 *7s stamped 
405.25}105.24 105.29 104.20 107.27 | Cordoba (Prov) Argentina 7s__1942 
106.15 106.24) 327/|104.24 108.24 | Costa Rica (Republic of)— 
22|104.20 104.23 102.20 108.24 *78 Nov 1 1936 coupon on...1951 
*,04.5 104.20 102.24 108.18 | Cuba (Republic) 56 of 1904_...1944 
106.16 106.20 104.24 108 24 External 5s of 1914 ser A_...1949 
-11}106.7 106.11 104 109.25 External loan 4s 194 
2}100.8 100.13 99 104.30 Sinking fund 54%s.._Jan 15 1953 
102.11 102.16 2||100.18 106.16 *Public wks 5 4s_..June 30 1945 
100.17 99.2 104.16 | Czechoslovakia (Rep of) 8s....1951 
99.21 98.4 103.17 Sinking fund 8s 1942 
99.15 98 103.18 
97.29 96.6 101.22 | Denmark 20-year extl 6s 
External gold 5s 


Pertod 
Interest 
Pertod 


BONDS 
N. Y. PTOCK EXCHANGE 
Week Ended Oct. 8 





| Interest 








Treasury 4(8...Oct. 15 1947-1952 
Treasury 346.--Oct. 15 1943-1945 
Treasury 4s Dec. 15 1944-1954 
Treasury 3%s...Mar. 15 1946-1956 
Treasury 3%s...June 15 1943-1947 

Sept. 15 1951-1955 
Treasury 36 


Treasury 3%s_-.-June 15 1940-1943 
Treasury 3%s_..Mar. 15 1941-1943 
Treasury 3%s8.-.June 15 1946-1949 
Treasury 3%s8-...Dec. 15 1949-1952 
Treasury 3s Aug. 16 1941 
Treasury 344s...Apr. 15 1944-1946 
Treasury 2%s.-..Mar. 15 1955-1960 
Treasury 2%s...Sept. 15 1945-1947 
Treasury 2%s...Sept. 15 1948-1951 
Treasury 2%s8...June 15 1951 1944 
Treasury 2%s_..Sept. 15 1956-1959 
Treasury 24s8-_-.-Dec. 15 1949-1953 
Federal Farm Mortgage Corp— 

Mar 15 1944-1964 

May 15 1944-1949 

Jan. 15 1942-1947 


% 1 1942-1947 
Home Owners’ Loan Corp— 
3e series A....May 1 1944-1952 
2%s series B._Aug. 1 1939-1949 
2a series G 1942-1944 


56 68% 

3%) 5/1) 103% 105% 
a103}4 103% 105% 
105% 106 104% 10734 


101% 10: 100% 103% 
100% 97% 101% 


COUur> az urPeZOPzZO 








Ora 


102.26'102.14 102.26 101.7 106.10 
102.9 [102.6 102.12) 29)|100.11 105.17 
102.29}102.24 103 101.8 105.23 
101.14/101.13 101.16 99.6 104.10 


102.8 |102 102.8 99.24 105.3 940 
100.22}100.15 100.22 98.28 103.2 Customs Admins 5 }4s 2d ser_ ee 


100.15]100.7 100.18 98.16 102.31 
5s 2nd series. ..._.....1969 
*Dresden (City) external 78...1945 


Foreign Govt. & Municipals— 
*E]l Salvador 8s ctfa of dep... _1948 

Agricultural Mtge Bank (Colombia) p Estonia (Republic of) 78 

*sink fund 66 Feb coupon on. 1947 . 4 Finland (Republic) ext 6s 

*Sink fund 6s Apr coupon on. iss ¢Frankfort (City of) sf 64s -.1953 
Akershus (Dept) Ext 58 French Republic 7 4s stamped. 1041 
*Antioquia (Dept) coll 2 42271948 7s unstam ped 

“External s f 7s series B 1945 External 7s stamped 

*External s { 7s series C 7s upstamped___.._.....194 

*External s f 78 series D German Govt International— 

External s f 7s ist series. ...1957 

*External sec s f 7s 2d series. 1957 

External! sec 8 f 7s 3d series. 1957 
Antwerp (City) external 5s... .1958 
Argentine (National Government)— 
¥Extis f 6s of May 1926. -... .1960 
qExti 6s Pub Wks May 1927.196! 
3 f external 4 %s 1971 
8 f exti conv loan 4s Feb. ...1972 
8 f extl conv loan 48 peenenes = 


45} 60 
73 a 82% 
72 «82 


Lk z=-22 SZeSesr see seers >> 
eP>Z wmeZm GCHOmMnOvrovattwtnsoo 


° © 
BESS ZPPsr rose Sse Pecesage “Sse az> 
ZCOnmooaw 


So: OZwee 


$6 
' 


pes 
fy 


5 mped 196. 
*5 Ks stamp(Canad’an Holder)'65 
*German Rep ext! 7s stamped. 1949 
*7s unstamped 1949 
German Prov & Communal! Bks 
*(Cons Agric Loan) 6 4s-....1958 
*Greek Government s f ser 78..1964 
*Sink fund secured 196 


Haiti (Republic) s f 6s ser A. ...1952 
*Hamburg (State) 6s 1946 
*Heidelberg (German) ext] 7s *50 
Helsingfors (City) ext 6 }4s-_...1960 
Hungarian Cons Municipal Loan— 
*7 4s unmatured coup on...1945 
*7s unmatured coupon on. ..1946 
105% 110% | *Hungarian Land M Inst 7 \s.1961 
115% 118% “Sinking fund 7 4s ser B_...1961 
99 103% | *Hurgary (Kingdom of) 7 }4s_.1944 


Irish Free State ext! s f 5s 

Italy (Kingdom of) ext] 7s 

Italiap Cred Consortium 7s ser B ,'47 

Italian Public Utility extl 7s. ..1952 

Japanese Govt 30-yrsf “ent 
Ext sinking fund 5 \s 

Jugosiavia State Mtge —<_ 

101 105% *7s with all unmat coup 

*Leipzig (Germany) s 17s 

25% 33% | Lower Austria .Province) 7448.1950 


*Medellin (Colombia) 6 4s_-_..1954 
*Mexican Irrig assenting 4 4%s_1943 
*Mexico (US) ext! 5s of 1899 £ 1945 
*Assenting 5s of 1899 1945 
*Aseenting 5s large 
*Assenting 5s small... 
48 of 1904 
*Assentirg 4s of 1904 
*Assenting 4s of 1910 large 
*Assenting 4s of 1910 small 
32 *$Treas 6s of ‘13 assent(large) '33 
*§Small 
104% 110% | Milan (C ity, Italy) ext] 6 4s_..1952 
lll 114% | Minas Geraes (State)— 
*Sec extls f 6s 
*Sec ext] s f 6s 
*Montevideo eect 78 
*6s serics 1959 
New So Wales — Jextl brag 
External! s f 
Norway 20-year ral 68 
20-year external 6s 


Socoeuuet ZOD 





we ZnuOrZZZ 


*Bavaria (Free State) ieeennen 7 
Belgium 25-yr ext! 6s 
External s f 68 
External 30-year s f 7s 

Bergen (Norway) extl s f 58...1960 

*Berlin (Germany) s f 6 4s-_...1950 
*External sinking fund 68...1958 

*Brazil (U S of) external! 88....1941 
*External 8 f 6s of 1926...1957 
*F xternal s f 6 4s of euteon * 
*7s (Central Ry) 195 

Brisbane (City) 8 f 5s 

Sinking Ler gold 5s 


20-yeur 8 
Budapest (City of)— 
*6s July 1 1935 coupon on... 1962 
Buenos Aires (City) 64s B-2..1955 
*i3uenos Aires (Prov) extl 6s...1%61 
*6s stamped 1961 
*6 Ks stamped 
Exti s f 4%s-4%s 
Refunding s f 4\s-4 Ks 
Exti re-ad) 4%s-4%s 
| ef4%s4%s 
% 
Bulgaria (Kingdom of)— 
Sink fund 7s July coup off. _1967 
Sink fund 7 4s May coup off1968 


x 
s8E56 uReUparEes 
rPZ2Z%uue O141.00 22 
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65 


20 
20 
65% 
30-year 38 60% 68 
¢Cariabad (City) s f 8s 101% 105% 
Cent Agric Bank (Ger) 7s8..._1950 
*Farm Loan s f 6s..July 15 1960 
Farm Loan sf 6s_...Oct 15 1960 
*Farm Loan 6s ser A Apr 15 1935 
*Chile (Rep)—Extl s f 7s 
*External sinking fund 6s__.1960 
*Ext!l sinking fund 6s...Feb 1961 
*Ry ref extis f 6s 
*Extl sinking fund 6s..Sept 1961 
¢External sinking fund 68 96% 


ba! 
95% 102% 
102% 103% 
17 25% 
57 * 85 
51% 79 
97% 103 


«at 
Municipal Bank ext] s f 58. ..1970 
*Nuremburg (City) extl we. --+ ae 
Oriental Devel guar 6s. -.. 
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*Stamped 

~ Pernambuco (State of)— 
-1960 *7s Sept coupon off... .....1947 

Chinese (Hukuang Ry) 58...-1951|3 D 3 Peru (Rep of) external 7s 

*Cologne (City) Germany 5 4s.1950|M 8S *Nat Loan exti s f 6s Ist ser... 1960 

Colombia (Republic of) *Nat ye pt Oapeaeet 

« *68 Apr 1 1935 coup on..Oct 1961/A O 

. *68 July 11935 coup on..Jan 1961/3 J 


——— 


“Ibo 
_ 
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Volume 145 New York Bond Record—Continued— Page 2 zz 
Friday, Week's 
Sj Friday, Week's ONDS Sy) Last Rangeor |S Range 
BONDS £s| Last Rangeor 13 Range N.Y STOCK EXCHANGE 3: Sale — §3 a: 
N. ¥. STOCK EXCHANGE | 3§| Sale Friday §3 Since - © ee eat are ES! price |Bid & Asked Jan. 1 
Week Ended Oct. 8 =| Price |Bid & Asked) & Jan. 1 . Bes Pa nee nen 
1) . 
: ’ Low igs kate A cg ad FT Et ee *104% 22... Sen pele * 
Porte Aue tony ope Belvidere Delaware cons 3348.-1943/2 Jj--35--|"') 3% 55 3] 20° 38 
° off 1961/J Di_.--_-| #18 24%)/_.-. 24 33% | *Berlin City Elec Co deb 6 4s-_-.195) 20%] 20% 205% 2 18% 27 
bag Sip yee 3 3) 20 | 20% 20%) lil] 90 31 $Deb sinking fund 6348....-1959)6 A) 20°8) 30% 20%) Si 18% 37 
°7 348 July coupon off. ....- 1906 MN 97% 983s] 311 92 100 ¢*Debenture 6s............- 1955}A O 225% 22% 22% 5I| 20°” 25 
sipuste (Fee means oa elds teatine Won 204s 2044) ll 17% 25% | eBertin Elec El & Undergr 640 1956|4 O| 22%) 22% 22%! | 9 00% 106% 
eae eee one 0108. EE 9)----~ 20%| 101] jes Beth Steel cons M 44s ser D..1960|J 3] 10234] 101 9 290|| "9234 
External s f 6s...........- 952)/A O}--..--| 20 , % all 20% 2528 “ mtge 3%s series E.....1966/A 0} 9344] 9234 95 924% 99% 
Queensland (State) exti s f 78..1941|A O| 105%| 104% aaate 3|| 10424 11344 ons . , 
25-year external 6s____.___- 1947|F Aj 1094 10944 4 109 s bn Ginter)... .... 1944|J D]------ 107% “gatas 107 (112 
Sede pele Demme Te A....1880M 9----- oe a eae atedbeted byt yy tome 60%| 60x 64%| 33 00x 91% 
wieae Apr coupon off.---....1946|4 | 22%| 22% sou| sal] 22% 34% ae en ae gegen ery an Oo] 56° | 56 GO| 30l 56 8536 
*6 48 Aug coupon off... .__- 1953|F Aj 19%) 19% “” 19% 33 soBosmon@ NY Air ane it Go ieselt ~ haere — isn 35 iti rt 
wy by pete pe ae A QO] 26%] 26% 27 20/| 26% 40 2$¢Botany — 7 mmeeen ws 11%] 11% 138 15) 11% 41% 
peer anee ‘ ates 0! ne Seed ke a 
6s June coupon off_-_----- 19684 Dj 19% 19% 20% 20 19 3 ment waa SOME 2 cge*“[cencs 101% 35 tts, 
°7s8 May coupon RGSS ES- 1966 M 19% 19% 20% 24 9 32% Bklyp Edison cons mtge 3s..1966 MN 9 9 72% 104 104 
*7s June coupon off......-- 1967|3 D b+ 4 6B 71 25 ue 8344 | Bklyn Manhat Transit 4348.-.1966/M N/} 69 | 6 534\.... G84 +4 
Rome (City) ext! 6348_....._- — oO 4 4 Bklyp Qu Co & Sub con gtd 58.1491|M = oo---- _ 84% {mh 
pe ye ee OP ee 25% 41% | ist 5s stamped._._......_- 1941 e B--53Z1 “873g. 90 “| "20 a7 11334 
“Gana me 1953/3 J|------ "1946 24 |-.--l 21% 27°" | Bklyn Union Ki det g be. -----100018, | 113 | 118 118%] oll 84° 13038 
. razil)— Bklyn Un Gas Ist co oe a Sem *o re cs anlnee 2 
ye ty tA — _isseim Nn] 24 | 24 © 24%] 1 24. 35% | 1st tien & ref Os eories A... etd og Maser 02 “88 5 3 106 
se we as, | call oot 22% | _ tevlton ret be series B2----tos7|M N] 108%| 100% 10036) 97 103 109 
wey hy ob gan bape 1936] J} 36 | 35 38 | 20/1] 35 44 | Brown Shoee f deb 3%8...... 1950|f Aj------|*----- 10645 “77]] 10856 307 
§v8s July coupon off-.--.-.. 3 J} 24%| 24 25%] 20]/ 24 43% | Bruns & West Ist gug 4s_..... 1938/3 Ji------| i657 idai 083 11056 
*External 88 July coupon off. 1950 “3 24 24 } Hr 354 | Buffalo Gen Flec 44s ser B....1981|F Al------ . 1 
*External 7s Sept coupon off 1956 3) 18x] 18% 21% 35 18% 34% | Buff Niag Elec 3s series C..1967|3 D *“6734| “63% “Gul iia|| as-- gam 
*External 6s July coupon off. 1968)J él sy , 22 20|| Ao" $8 Buff Roch & Pitts consol 44s. _1957|M N 16 15 6|| $5 32 
Secured 8 f 78--..-..--.-.-- e104 “19 25% 19% 25 | t§*Burl C R & Nor Ist & coll 5s 1934|A O]------ *12 15 31 
*Saxon State Mtge Inst 7s...-1946 5 B)------ *19 32% hen 4 25 *Certificates of deposit......... a te seeg 14% 
“Sinking fund g 6%s_..---- 1946)J @)------ ae iat... 1952/4 O 
Serbs Croats & Slovenes (Kingdom)|— 28%| 28% 28%] 29 31 “a wale element: 955|\3 J 
o7s Nov 1 1937 coupon on.._1962 MN| 28 | 2 % 28%) 45] 34% 31 | senusn Term Bidgs 5s gu----- 960/4 O 
8 Nov coupon on. -- ; ry f 58.1937 
*Silesia (Prov of) ext! 7s--.--- 1958}3 D)------ ow aL an & bay hd punt Jy heer ge 
*Silesian Landowners Assn 68-1947 ; oS *Camaguey Sugar 7s ctfs_....- 1942/4 O 
Syria (Province of) 7s.....--- 1946 eA Canada Sou cons gu 56 A...... 1962|A O 
eee tee oy eas reese 1971 J 4 957|\5 J 
Taiwan Elec Pow sf 54s-.-.--..-. tS" eee 1 
Tokyo City 5s loan of 1912_...1952 oe s Copation 056 ont capt Faiy 1969/3 3 
External 8 f 5348 guar-..-.. 961 MN Guaranteed gold 5s.,-..Oct 1969/4 © 
Trondhjem (City) 1st 5 340....1957 - Guararteed gold 58__---...- 1970|/F A 
*Uruguay (Republic) extl 8s-..1946 aN Guar gold 4%s..... June 15 1955/4 D 
*External 8 { 68-..-.--..--- 1Te0 ON Guaranteed gold 44e...---- 1956|F A 
External s f 6s.....-.--.-- 1964 ° Guaranteed gold 44s. Sept 1951|M $ 
Venetian Prov Mtge Bank s.. > + Canadian Northern deb6%s.. 1946/5 J 
Vienna (City ef) 68......-..- . A Canadian Pac Ry 4% deb stk perpet|J_ J 
Warsaw (City) external 7a 1088 D Coll trust 44s8-...-.------- 1946|M $ 
Yokohama (City) exti 6s....-- i\J 6s equip trust ctfs....----.. 944 : é 
| Coll trust gold a 1 see 5 3 
Boccence 
RAILROAD AND INDUSTRIAL A A ht. pees ioay|s 
COMPANIES Caro Citneh & Onto ist be-----1938)3 B 
t§*Abitib! Pow & Paper Ist 58_1953|3 Dj 81% 79% 85 68|| 74 10934 | 1st & cons g 6s ser A. Dec 
Adams Express coll tr ¢ 40-.--1048/M8 6 ooeeee 8 97 4 105% Carriers & Ger Corp deb 5s w w 1950|M N 
inedid die tide anaes 140|F Al... ss *100 10394!----1] 101 105% | Cart & Adir ist gu gold 48....1198|F A 
10-year deb 44s stamped... 1946 Ol 83%] 83 83%| 4 76 99% | Celotex Corp deb 4s w w..-.1947|J D 
Adriatic Elec Co ext] 78.....-- 1952|/A . res -ll 11046 118 ¢Cent Branch U P ist g 48....1948 i r 
vist cons 4a. ortss B..--2. 1943/3 B| 107” | 10a i0777|"~~ 105% 110 | $*Central of Ga ist ¢ s.-Nov 1946). 5 
Mit igsinagy *-tetieal oo sbi aaeene 
*Albany Pertor Wrap Pap 6s--1948/A O}------ eases a i se Ly phn yy yp 6 468 series B_--1959 AO 
Gs with warr assented...... ie ann 102° 102 | iill 391 107 *Ref & gen 5s series C.....- 1959/4 O 
Alb & Susq Ist guar 3 }4s_.---- ioaale al aa | ea ge | 7 74 101% | ¢*Chatt Div pur money g 4s..195)|/4 D 
Alleghany Corp coll trust bs...1944/F bl 72 | cox 72 | 50l] gow ‘oo | sMace NorDiv iste se.---1040/3 J 
Coll & conv 58-.-...------- a0 ba | soll Sa Ose *Mid Ga & Ati Div pur m60.1947/4 J 
*Coll & conv 58..-.-------- loeola Ol 37 | 360 45%! 169 35% 7234 | Mobile Div Ist g 58_...-..- 1946/2 ¢ 
Pee AMPOE - - na connene taala © -|* 96 |----|| 93% 102% | Central Foundry sstgo @s......- Mls 8 . 1254 
Allegh & West Ist gu 4s...-.-- ae a 108% 108%] “4I] 107% 11234 | _ Gen mortgage 5s_.......... 1941/M 8 105% 105%] 4i/ 102 109 
Allegh Val gep guar g 4s_...-- 194 A Ol 98 | 98 99 8 98 101 44 Cent Hud G & E Ist & ref 3}68-1965)0" A l--ce--| “9214 9954] 18 92% 104% 
aid Wa debentures — pastaceent |p Mole 9544 98 | 11 Ss | oe eee ah GL... 104% 105 5] 100% 108% 
Allls-Chalmers Mig conv 44.--1952/M §) 10534] 102% 10524] 838}] 10234 108 geent New Eng ist gu da----1961|4 J]--77--| *50° G4x6l----] “68 7544 
f N J gen g 5e_..-... 
Alpine-Montan Steel 7s....--- 1966/08 al "é7ia 1076 70% 108 93% 1034 Central o N J gen g be...---- =o 2! 37 38 sl] 37 7836 
Am & Forcign Pow deb 58... - er 94 96%) sil or tee F Aj 106%| 106% 107 | 37/1] 106% 112% 
Amer 1'G Chem conv 8348_.--1949| N| i043<| 104% 105%] 63] 1o45¢ 10036 | Cent Sua Set oe en ane S-A Oh. *1035¢ 105%|---.|| 101 108% 
-<--- * -o- ~ j 
Am Internat Corp copv 5s--1949/3 J) 100 | 109 10335] 14]| 4 106% a niga ‘: “19601, Aa 81%) 81 %4 oor 113 80 > 
Amer Telep & Teleg— PR emrye-y _ fs of Ga coll 8 1937|M Nj------|*.---- ---- 
20-year sinking fund 5 4s-_-.1943 “ee Peto asat $6 - ast 14 § pape vene te pony Fe 11942... MN Wi ik oiiaaz in “4 is hen 
Convertible debenture 4 448 -- 1939 an oO 100 a 99% 100%] 169 ¥6% 102% | Central Steel Ist gs f 8s-..---- 1941 MS i 65 70%| 30 65 96% 
348 debentures..-.-.----- ie B 90% 99% 100 | 202]! 963% 102% | Certain-teed Prod 5s A_---- 194 50|M $ 104%) 10414 105%] 341/ 104% 108 
3348 debentures-..-.------ or J 108% 110 17/| 105 200 | Champion Pap & Fibre deb 4%s '50 MN 106% 106% 107 57|' 106% 109 
Amer Wat Whee ies 66 0er Ac 197s1M Wl 101 "| 10034 lols] 9 seers Tees | Cen ee ae loa2iM 8] 117%| 117% 118 24) 11646 oma 
2 -t: 5 old 448...------- 
Anaconda Cop Min sf deb 4348 1950}A ©] 10434/ 10444 105%| 138) 104% 107 Ref & impt mtge 334s eer D..1096 a | Su +45 31 oeie Ht 
ay ln appa 1967] 50n| S2i<] 31-32%) 36 20 42% | Ret & impt M 3}4sser E----1996lh 4) 9614 #106, 109%]-.--1] 10734 111 
Sassseononse= . alley wonne eS: 
Shae Arber Bet € S8...----.-- edit Ble le... 100. |... 101 108 Potts Creek Braneb ist 4s...1946|4  4}------ "tess 11356 108 120%¢ 
Armour & Co (Da) aa series B.i9s5\k Al 0434| 943g 96%| oil] 101, 108, | Fouts. Div ist cen 6 40.....--- ipay|S. J|------1*.---- 112 |---|] 109% 115 
Armoi / Sa _ « , 5441 Till 93% 99% |  £2d consol gold 48_....-.--.198¥/4 #/|------ 
lst M sf 4s eer C (oe liehiog 1957/3 Jj 94544) 9344 95%] 7Ill 93% 99% Warns Bue ¥ lst 6 be... 1941/M Sj_-.--- 10644 -...- ----|| 108 108% 
Atchison Top & San ieee 4i| 4 58 
General 48-. ...--.------- pment = RR Tie Bk, Sl mm a PF RIS ser? F------ 106% 106%1 all 10,38 8% 
SEES O88 D.------- Hr ar 103% 104%] i2|| 192 112 | Chie Burl & Q—Ill Div 33460--- 19401; gl iios| 110 110%] 141] 10889 113% 
Stamped 48.-...-------- 5515 Ol... *106 ---|----]] 1043 109 lilinois Division 48...---.-- 1oseiM S| 110%4| 10944 111 37|| 107% 117% 
Conv gold 4s of 1909------- or mt 106% 107 21] 103% 110 General 48....--..-------- lgevi® Al 110°| 109 110 | 11\] 106% 116% 
Conv 4s of 1905----.-.----- 1955 a ed 104 104% 108 Ist & ref 44s series B----.-- 197716 4 113%] 113% 113%] 3] 112) 119 
ee ant Se ae EESO----2~- igald D “107%| 1065 107%] 17/1] 106% 111 Ist & ref 5s series A-..-.---- 1971|F A os il] 98 101% 
Conv deb 4 }8--...-------- 1948 3 J r: 105% 105% 8|| 105 107 $*Chicago & East III Ist 68-_-.1934 MN| 1834] 18% 21%] 1101] 18 416% 
we Boat ey gw ene i983. 3} ii3""| 113° 113°| 20 110 114 | $%C & E Ill Ry (new Co) gen 58-1951 18 20%] 12/1] 18 45 
Jraae-Con Shere © tet s.-- ee Ss 111% 112%] 11/} 411 113K *Certificates of deposit. -------- MNi_._... *1174% 117%|----|] 116% 124 
Atl Kos & Nor fat b8- oo -1B40)s) 222-7 107" i077” “"“@ll 107 11134 | feciiengo Great West let 4a.z.1950/M | 25° | 24% 28%| 182i] 24% rH 
OX & NOF IS F 06.-22--2080ie  Mien---- *Chic eat W --- 2% 1 
Atl & Charl A L Ist 4%s ip A---.1908 : . rr 4 p. - + Hae Seche too = Lesion anf 63.---1947|3 3 Mi side 2H 2244 Rss = “en 
ist 30-year Se series 1B ---. - - aoe M S| 96%] 95% 99 | 156I] 95% 105% *Refunding g 5s series B----1947/4 4}------ * 19 |..--|| 20 39% 
Atl Coast Line Ist cons 4s July 1952 als Di 81 % 81% 84 50|] 81% 99% Refunding 4s series C...--- te sal Nios] 9% 10%] i0 8% 26% 
Donates eeeene $369 A. ----- ioislm@ N| 10054| 10034 101 | 41 99% 106% | ist & gen 5s series A-----.- % wens 9% 9%| 211 9% 26% 
10-year coil tr 58.-.-- May 1 i946 p r+ 88%! 58] 86 o9% *ist & gen 6s series B..May 1966 a. 97% 97% 1|} 97% 107% 
ti... oul Bl Se nl jek dae en | eteenee > on “lh -|| 11034 1115 
Atl & _— Ist ke peeraees rn 44 r weet ots: 36%} 111 36% 54 Chic L 8 & East Ist 4}4s------ BOT? Vi-nnno-[ MLE --2 a ae 
Seoron morwg: ea” a ae 1 67 65% 83% 
Atl Gulf & W 1 SS coll tr 58----1959|4 J}__-.-- *65 4 ---- asuw & St. Pal— 
Auburn Auto conv deb 4%s-_--1939)45 ; iver: 104 105% 6 104 107% eGen 4s series A_...- May 1 1989/4 ; wed 033 30% a, 16 87 
Austin & N W Ist gug 5s_----- 1941/5 J}------ icng Seen nee ees 38 ~©=—«38 ai] 38 69% 
° 4s series C...May 1 1959)4 </------ « 69 
Spsiate Lace Weorkn Go cent. 1908 ry gate “1086 9 ro 1024 oats pn 15s caries ona t 1989/5 ; qasex eK r+ 8 35K 1 
mesoos *Gen 4%s series F _-- onggrr %| 531 
eretccace iv eat Hix] He) Sal See a | came re ek ae af | a | Sal 
wee ee eee eene °° ewer ene 7 
PLE CWie hyve ia lonften| dive] aoc fai] || B86 108" | secu Ne Wed eonsBie.cinm|u Mn] 20 a8 | Gall abe do 
_— ‘ *@QGeneral 4g.......---.----195//™ | ------ 
Southwest Div Ist 3}4s-58_.1950|J ns i a S au cestpd 4a non-p Fed ine tax 1987 bebe i. a , 31% ba 
Tol & Cin Div Ist ret 4s A--.1959|J J]..-._- GOK CA | Til] OOS4 98% | Gen 4%0 stpd Fed inc tax--1987)N Ol -- oa e-l -saiz Bi | Sill 2734 66 
rd: oy tata isoole al 52°] So $6 |ozdll oS S334 | Gen Sa std Fed ine hn ee ns cooell 97. 68 
ony 4}48..------------.- ° OE dp ndccngusea ttle Uh-dseseh cence 
Bangur & Aroostook lst 68...21948|3 |---| 11254 12s] Z| an’ 90 fesecured osbenn-------4gsaim B|" 9894) “B85 “8368 Bays 38 
or woo~seels 3 10a" *1st ret g 58-------.-May 1 2037|. ~))-----. 4z/| 15 36 
Si Sealaael cote 1951/3 106 | 106 106%) 24]| 103 110% May 1 2037|J D| 16 15 17% 
a > +p peenmanente 19clld | 10824) 108% 109, | 19)/ 108 116% | eit & fet Sie sind May 1 2037|J D-.....  S 6lesd Son 
Beseb Goede ann tat ¢ 3558 1951/0 _—- *100%4 Wien ee 103% | *Conv 4%s series A---..--- 1949)M M9 . " 
Beech Creek ext Ist g 3548----1951/A O}.-----/*1004 --.--|- "25 
---1948]5 J] 11834] 117% 11834] 25]| 115% 1213 
Min a retboane Onn ..2..1000A Gl] ine” iar) ail nee’ tas 
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z Friday Vi eek's 
BONDS rS F] Last Range or 3 Range 
N. Y. STOCK EXCHANGE SE] Sale Priday £3 Stnee 
Week Ended Oct. 8 ~a| Price |K4d & ‘Asked QP Jan. 1 
Low Htgh Low Htgh 
2§*Chicago Raliways Ist 5e stpd 
Feb 1 1937 25% par paid...----- Ree: 58 58 1 58 83% 
t*°Chic R 1 & P Ry gen 48...-- 1988|3 J) 24% 244% 27 73 23 43% 
*Certificates of deposit. .....-.]----]-----. *20 SF Jeas 24% 42% 
§* Refunding goid 48.....-.-1934/A O} 11% 11% «#414 72 11% 26% 
Certificates of deposit.....- |--- ll ll 12%; 40 1 22% 
§*Secured 448 series A_....1952/M S| 11%] 11% 12%] 44/] 11% 25% 
*Certificutes of deposit...--. |-- - 11\% 11% 12 1} 11 22% 
OEE © 6900. ccndasneeeeed 1960/|M N 5% 5% 7%| 162 5% 16 
Ch St L & New Orleans 56... .-- 1951/3 Dij...... PP A 106 {.-.-j] 105 113% 
A oe canclend June 16 1951}3 W}_____- *86 pace AM R6 94% 
Memphis Div Ist g 46... .-..1951/J ODO}... - wires. ee 90 98% 
Chic T H & S'easterp Ist 56..-1°6%)J D}_____. 81 82%} 13]) 81 99% 
it OE Be enesecesan Dec 1 1960/M 8j..._-- Penna’ 69 |----]| 75% 91 
Chicago Union Station— 
Guaranteed 4g .......-.--- 1944/A O}______ 106% 106% 3}} 104 107% 
Ist nitge 48 series D.....--- 1963)/J 3} 109%] 109 109% 7i| 104% 113 
ist mtge 3%8s series E....--- 1943)J J} 106%} 106% 107%) 44]/ 103 111% 
3s guaranteed.........-- 1951)M $].____. 104% 104% 7|| 101% 108% 
Chic & West Indiana con 48...1952/J J) 101%] 101% 102%] 32/| 100% 108% 
Ist & ref M 4\seser D...-.-- 1962)M $} 99 99 100 31 99 105% 
Chitds Co deb 58. ......------ 1943}A Ol 7141 70% 72 17 70% 94 
t¢( hoe Okla & Gulf cons 58...1952|M Nj_____- *t5% 34%} ---- 35 40% 
Cinctanati Gas & Elec ©10-~- TES he REE: 100% 101 24 97% 104% 
Sete... . citenanve -1967}3 Dj__...- *104% ....- _---|]| 105 105 
Cin Leb & Nor Ist con gu 48.. "1942|M NI______ és. oe ----]| 104% 108% 
Cin Un lerm tst gu 58 ser C_..1957|M Ni______ 107% 108 9] 105% 109% 
Ist mtge guar 3 4s series D_.1971|M N| 104%] 104% 105 27}; 101 110% 
Clearfield & Mab Ist gu 48..--1943)/3 J/______ 104% 104% 1]} 104% 104% 
Cleve Cin Chic & St L.gon 40. . 1908 3D) 94%] 94% 7|| 94% 107% 
General 56 series B.....--.- |) i ee ee 116%]--- 115% 118 
Ref & Impu 4 ge series Wo---197713 J} 81% 1 86 110]} 81 98% 
Catro Mv ist gold 48 ....- 1939/3 Jj___._. *103% 104%}.__.|| 103% 106% 
Cin Wabash & M Div Ist 48.1991}/J J)... #8. 91 %i-.-- vI% 104 
St 1. Div Ist coll tr g 48..-.-- 19v0;/M NI 94%! 94 94% 2 94% 104% 
Spr & (‘ol Div ist g 4a....--1940)M S$}_____- ap J ose’ hha 
W W Val Div istg4s ....-- 1940)3 J}... 10i% 101% 2}} 101 103 
Cleve-( tiffs tron ist mtge 4%8.1950)/M NW) 105% 105% z|| 105% 108 
Cleve Elec Iilum ist M 3%8...1965|)3 J}... 109% 1]] 105% 111% 
Cleve & gh gen gu 4%s ser B_1942/A O}_____. *109% 111 |_.--]] 110% 110% 
Series 1} 344s guar....-- ae 5 eet ian Saas J ee Sate)” iw teinde 
Series A 4 \%s guar...-.--.--- 1942)39 JF. lle ae ee ----'| 100% 113 
Bertes (* 3 %s guar....--. ---1948 MN LL *105 109% ....]| 107 109 
Series D 3 4s guar....--- ooel SOY A,...... *105 108 ,....j] 105 111% 
Gen 4s series A.....-..-- 1977 © Al_____. *107% --.-. ----|| 106 106% 
Gen & ref mtge 44sseries B.1981 5 3)... fp Lee ey ie i 
Cleve Short Line ist gu 4%s.-.1961 A O}______ 108% 108% 108% 116% 
Cleve Union Term gu 54%s-....1972 A O} 106%] 106 107%! 40] 1 113 
ist 8 f 5s series B guar......1973 A O) 104 103% 104%) 64) 103% 111K 
Ist sf 444s series C .......- 1977|A O| 97 97 100%| 111 97 105% 
Coal iver Ry Ist gu 46.....-- 1945/3 Di_____. Dees... cre .../} 109 «112K 
Colo Fuel & tron Cogensf 5s. 1943. F Aj______ 104 104 33]| 103% 108 
*5u income mtge .....---.-- 1970, A O}_ LL. 74 74 3i| 73 96 
Colo & South 44s series A__..1980|M N/__ ooo” 54% SOB 23|| 54 77% 
Columbia G & & deb 5e...May 1952|M_ N/ 96%] 95% 96%! 48/| 94% 105% 
Debenture 5@....... Apr 15 1952/A O}_ 96% 96% 4 95% 105 
Debenture 56 ......Jan 15 1961/3 J] 95 93 95 75 92 105% 
Columpin & Hi V Ist ext ¢ 49. 1948/4 OF. *112% ..... .-.-|} 109 114% 
Columbus & Tol ist ext 48... .1945)/F Aj _____ tng. Oe in 11i% 115 
Columbus Ry Pow & Lt 48....1965|)M N] 1045%%/ 104% 105%] 30]| 102 105% 
Commer tal Credit deb 348... 1951/A O 96 97%) 39 94 100% 
2%s debentures. _.........1942;4 D/ 100%! 100% 100%] 17]! 100% 100% 
Commercial tnvest Tr deb 3% 1951/5 J] 101% 101% 102 28} 94% 105% 
Conn & Paasum iv Ist 48....1943)/A OF. *104 106 |....| 104% 106 
Conn Ry & 1. Ist & ref 448_..-1951/3 J]... *105% ..... wy 105% 112% 
Stamped guar 44%s_...-..- 1951/3 Ji... ... *106% 107%)...-.]| 104% 107% 
Conn Riv Pow sf 3%s8 A..... 1YAL|F Al. 104 1 4|} 100% 108% 
Consol Ediron (N Y) deb 3448 1916/4 O} 104 103 104 63]; 102% 106% 
3 48 debentures. .......... 1956/A O} 101%] 101 101%} 69]} 101 107% 
*Consolidated Hydro Flee Works 
of Upper Wuertemberg 78...1956)3 J]... - *19 21%]..-.]] 18% 26 
Consol Gas (N Y) deb 44s....1951 3 Di 105%] 105% 1054] 15]| 105% 108% 
Consol M1 vonv deb 3 4s....-. 1951/3 LD 974% 99%] 186|| 97% 107% 
t*(‘onsol Ry non conv deb 48..1951/J J}. 21 22 7ii 21 41% 
¢Debenture 4a.............1955|3 J]... __ 21 21 12}} 20% 41% 
*Debenture 46........-..--. 1955)4 OF... Te - -egaus ceed 27 
*Debenture 49........-...-1956)' Jj *15 21 j..-.]| 26% 40% 
*Consolidation Coal 8 f fe... .- 1960)3 Ji 60 62%! 14]] 60 71 
Consumers Power 3%8 May 1 1965|M N]______ 106% 106%] 31 — ores 
iat mtge 34s.......May 1 1965|M N/ ____ 103 103%] «11 107 
Ist mige 3 4e_..-....-.-...1970)M MN] 102%] 101% 102%] 37 ORS 1osse 
Ist mtge 34% 8...... SERS, RR 97% 99 13]] 96% 103% 
tuiner Corp Ist 68........1946|3 D} 103 | 102% 103 45|| 102 105% 
15-year deb 58 _....... ea | a 7 97 1 103% 
Copenhagen Veiep 58..Feb 15 1954/F Aj______ 100% 100% 8}} 99% luz 
Crane (‘09 f deb 34%8.........1951/F Al... 99% «#101 49 97 103 
Crown (ork & Seals f 48...... 1950)M N]_ ee 1 105%] =34j]] 104 107 
Crown Willamette Paper 68....1951/3 J] 104 104 104 4|| 103% 106 
Cuba Nor Ry Ist 54s........1942)3 Dj 41 394 43%] 107]] 338 
Cuba RR Ist 5e g.........--.- 1952/3 J}. 47% 49 igi} 45 64 
74s series A excende? to 1946... |J Of. | 49% 51%] III] 49% 62% 
6a series Hh eater cied to 1946 Pe 4 eae *42 Beh 42 
Dayton Pow & Lt Ist & ref 3445 1960)/A Of]. ____. 104 104%] 15}] 101% 108 
Del & Hudson Ist & ref 4g... .- 1943/MN 82%] 3z 95% 
Del Power & Light Ist 44s....1971)5 3] 107 105% 107 11}} 104% 107 
em Sse. as ane Lakeman  Miwsoeus 1 -----]----]] 101% 104 
Ist mortgage 4%s_......... Ca ea) *105% _-... ----]] 104% 106% 
Den Gas & Kl ist & refsi 5a-.. 1951 M NIL. 107 107% 106% 105% 
Stamped as to enna tax....1951/M Ni *107% 107%}--- 106% 10K% 
§*Den & RG Ist cons g 48_...1934)5 J] 18%] 18% 21%] 78]| 17% 36% 
§* ‘onsol gold 44s_........19396)3 Ji_...._| *20 G8 Biss i9 3s 
t*Den & R G Weat gen 5s. Aug 1955|/F A 9% 9% 10 21 9% 23 
*Assented (sul)j to plan) ..-.-] .-- 8% 8% 10 32 & 22% 
*Ret & impt 5s ser B.__Apr 197K)/A OF 13%] 13% 15%] 35 13% 32% 
t*°Des M & Ft Dodge 4s ctfs...1935)3 Jj... - 4 4 8 4 12 
$* Des Plains Val Ist gu 444s...1947)|\M Sj______ *42 Th. Joces 504% 57% 






































































































3 |Friday, | Weeks 
BONDS ~ =! Last Range or 3 Range 
N Y. STOCK EXCHANGE | S£| Sale Friday L. Stnce 
Week Ended Oct. 8 Sa] Price Bid & Asked) =Z Jan. 1 
High| No.\|\Low Htgh 
Detroit Edison Co 4%s ser D..1961);F A} 113% 113% 114 25]} 111% 116% 
Gen & ref 5eser E_.......-.- 1962;A O]..._.. 107 107%} 18]| 106% 110% 
Gen & ref M 4s ser F_...-.-- 19A5/A O} 109% 109% 110 91} 105% 111K 
Gen & ref mtge 3 4s ser G_..1966)M S/__.___ 104 104% 5}} 101 109% 
*Detruit & Mac Ist ilen g 48...1995)3 PD}... _ *41 70 —_ 60 60 
*ist 49 assented__......-. 1995|3 Di_____- *41 65 ond 53 65 
*Second gold 48. ...-...-.-- |. | ft eae *41 49 ada 45 48 
2d 4s assented.._.......19945/3 D/ 40 40 41 7 40 55 
Detroit Term & Tunnel 4s- 1961j)M NI__ 112% 112% 2]; 111 118% 
Dow (‘hemical deb 3s._..-..-- 1951\J DOD} 101 1007 101 7i} 100% 102% 
¢§°*Dul Sou Shore & Atl g 5s...1947|3 Jj 36 36 36 1 34% 72% 
Duquesne Light Ist M 3 4s. ..-1965 3 Jj 105%! 105% 106 18]; 102 110 
East Ry Minn Nor Div Ist 48_.1948)/A O}______ e107 odead comm iy. 308 
East T Va & Ga Div Ist 56....1956)VM NW]... |} Le otceslscetn fae. vee 
Ed El Il! bkiyn Ist cons 48....1939)3 Jj______ 104% 104% 2|| 103% 107% 
Ed 11 1 (N Y) lat cons g Se..1 95) 3} *132 ae eer FE 139% 
Electric Auto Lite conv 48.....1952/F Aj______ 104% 106% 93}; 104 ill 
Elgin Joliet & East Ist g 5s....1911 MNi_____. 110% 110% 1}]} 108% 113% 
Ej Paso Nat Gas 4%s ser A....1951/3 DIi______ 103 103% 5}} 100% 106% 
El Paso & 8 W Ist 58...--..-.-- 1965;A OO}... __|#__ 107 ---|}] 106% 112 
ye eae ea 1965)A Of] _____ *97% 109%)/----|| 105 106% 
Erie & Pitts g gu 3eser B...-1940/)J J3/______| 105% 105% 1}}/ 103 106 
SUS” DIOR ddadacccscount ee -Biackade 10536 ...-. ---]} 103% 107 
Erie KR Ist cons g 46 prior....1996)3 Jj. ___ 94% 95 55 93 106% 
lst consol! gen tien g 48_---..- 1996/3 Ji 69%) 69% 73 112 66% 92% 
Conv 4s series A....---.--- 1953}A O| 65 65 68% 9}| 65 91% 
Sete TD. cctiech to oawss 1M53;A O}_.____ 68 70 12 68 94% 
Gen conv 48 series D_...--- 1953;A O,._____ *60% 80 olla 58 93% 
Ref & impt 5e of 1927...---- 1967IM NI 60 | 60 63%] 175|| 58 89 
Ref & impt 5e of 1930_..... 197554 O. 59% 59% 63%] 181 57 89 
Erte & Jeravv iste f fig.....-. 1955) J 5| satre. 117% 117% 6]} 114% 119 
Genessee River iste f6s....1957/J) J  ..___ 116% 116% 5i} 116% 118K 
N Y & Erie RK ext Ist 48....1947|M Ni___ PEEOOE “sduee ---|] 109 114% 
3d mtge 4s.....------- RE UE Bend ecosés edi baa ain. tempi 
Ernesto Breda 76.......-.--- 1954;F Al__.._. *65 TO. bcada 80% 
Fairbanks Morse deb 4s8..-..-. 1956/3 Di______ 101% 102 70}; 101 105 
Federal Light & Traction Iet 581942), Sj) ____ oe... «bees eae 98% 103% 
5s International series....1942)|M Sj... fee. Le aah 98% 102% 
Ist lien s f 58 stamped.....-. 1942; Sj_____. 98 98% 10 98 103% 
Ist lien 6s stamped _......-.- 1942) Sj______ 100% 101% 14]| 100% 104% 
30 -year deb 6s series B....-- 1954/5 OF 90 90 90 1 90 105 
Ges Gee € FE: ccccacoccooune 1946'3 3} 92%!) 92% 93 11 82 96% 
t*Fla (ent & Penin 5s8....-..-.- . frre #55 Te. iene 70 81% 
t*Florida Kast (Coast Ist 4348..1959 J Di______ 63 63 1 60% 87 
ist & ref 58 series A...--..-.- 1974,M $ 9 8% 10%] 100 8% 20% 
*Certificates of deposit... ---- ee 9% 9% 8 9% 20 
Fonda Johns & Gilov 44s... .-.- 1952 
t§*Proot of claim filed by owner.|M Ni_____. hs aint 17% |---- 4 9% 
(Amended) Ist cons 2-48. . 1982) 
1$° Proof of ciaim filed by owner|M Ni______ *2% @ t.eus 3 6% 
*Certificates of depowit..... -|-.--}....-- 3% 4 3 2% 5 
Fort St U Do Ist g4%s ----1941'3 Ji_____- 104% ____. _.--|] 106% 107% 
Framerican Ind Dev 20-sr 74s 1912 3 J} 107 107 108 17|| 107 110% 
Francisco Sugar coli trust 66. ..1956|M N)_____. 60 60% 9}; 60 87% 
Galv Hous & Hend Ist 548 A..1938/A O}_____. —— 89%]... 100% 
Gus & El of Berg (‘0 cons g 58..1949|3 Dj_____. ) aoe ----|] 121% 122% 
Gen Amer Investors deb 58 A. 1952)}F A/______ *100 101 %}---- % 102% 
Gen Cable Ist 45%" A..-- -1947/5 3] 105% 105% 105%} 87]|| 103% 106% 
*Gen Elec (Germany) 78 Jan 16 1945'3 Jj__.. 2.  , are © ‘nities 30 41K 
*Sinking fund deb 6 %s.-.-.-.- 1910.3 O}_____. 40 40 30 40 
*20-year s f deb 66.....---. 1948)\M8 Ni____  ) eee ar 29% 40 
Gen Motors Accept Corp deb a "4 F Al 102%' 102% 103 53 B% 105 
15-year 34%8 deb.....-..--- SIF Al 101% 101% 101%] 41|| 98% 105% 
Gen Pub serv deb 5 4s-.-..--- 1939 a te fom 101 {..--]} 100 103% 
Gen Steel Cast 5s with warr.1949/J 3] 61%| 61% 63%] 14 97% 
| t% ‘a & Ala Ry Ist cons5a Oct 1 45/5 J}... 25 28 8i} 25 44K 
1$°Ga Caro & Nor Ist ext 668..1934)J J3}...._- *20% 27%|---- 30 62 
*Good Hope Steel & Ir sec 78..1945/4 O] 21 21 21% 3 21% 30 
Goodrich (BF) conv deb O-on- Y D}] 100% 100% 103%] 69 99% 107 
Ist mtge 4%s8._.-.....-.-- 1996)5 DO] 97%, 96% 98%] 651] 96% luis 
Goodyear Tire & Rub Ist 5s. 771957 MN/ 104 103% 105 86]; 103 106 
Gotham Stik Hostery deb 5s ww '46)/M 8S)______ 932%]... 93 107% 
Gouv & Oswegatchie Ist 58....1942)3 D)_.._.. ae 104%]..--|| 103% 103% 
Grand n & Lext Istgug 44gs 21'S SPL lll 108% 109 108% 111 
Grays Point Term Ist gu §9....1947)J O]......] ----.  --.. ii: ae 95 
Gt Cons Fl Puw (Japan) 78....1944/F A] 71 71 74 43|| 69% 98% 
ist & gens f 6 %s.---.----.- 1950,J J} 61 61 70 13}; 61 95% 
Great Northern 4s series A..1961/J J) 113%! 113% 113% 9}/ 110 116% 
General 5 4s series B_....-.- 1952}3 J) 114% 114% 115% 21) 114K LIDK 
General 5s series C.......-- 197319 Jj... .. | 104% 106 | 32) 104% 115% 
General 4 4s series D....-.- 1976\J 3} 99%, 99% 100% 24) 99% luvs 
General 4 4%s series E .....- 1977|\5 J3' 99 99 100 15} 99 108% 
General mane 40 cevies G..... 1900s 3 113%) 113% 117 452} 11l {41% 
Gen mtge 4s series H......- J 3 103 103 106 423} 103 111% 
Gen mtge 3%8 series [ ...-.- J 3; 89 89 90% 83 88% U6 
*Green ay & West deb ctfs 4. *50 60 |...-]} 60 65 
* Debentures ctfa B....--------- Feb 9% 9 9% 33 8% 15 
Greenbrier Ry Ist gu 46.....-- 940|/M N/_.. Le Pie: > hat abowal 106 106% 
Guif Moh & Nor 1st 54%s B....1950/A @)..__-. 100 100% 7i| 99% 106% 
ist mtge 58 series C......-- 1950} A 92%; 91 93 9 88 103% 
Gulf & 8 I ist ref & ter 58 Feb i i meme *92% 94% ...- erermas Se: 
RUNES . 6 ceresesdscocoseos | ge ia 92% 92% i 93% 
Gulf States Steel s f 44s..-.-- seat A 88%| 88% 93 10 88K 99% 
Gulf Stutes Util 48 series C....1VA6)A 99%| 99 102 42 v9 % 105% 
10-yeur deb 44%s........-.. 1946/4 104% 104% 104% 4/| 102% 105% 
Hackensack Water Ist 4s.....- 1942/5 J}...... *107% 108% -.--|] 105% ius 
*Harpen Mining 66........--- 1949)3 Jj. ..-- . eres abe 23 28 
Hocking Val Ist cons g 4%s_-..1999]J 116%, 116% 117 11]] t14% 12636 
*Hoe (Ry & «‘o Ist mtge......1944]A O}.._2. 78 78%) Wl 75% ¥7% 
t*Housatonic Ry cons g 5¢....1937)/M N]_..... 50 50 2 86% 
Houston Ot sink fund 5%s A .1940)/M NI_.__.. 102 102% tzi] 101 103% 
Hurlson Coal tst # f 58 ser A...1962/3 41 40 41% 107]) 38 57% 
Hudson Co Gas ist g@ 5e.......19tv)M NI... 120 120 Zi} 116% 124 
Hudson & Munhat tst 5s ser A_1957/F Al 56% 57% 59%) 74 85% 
*Adjustment income 58 Feb 1957/A ©} 204%; 19% 22 94); 19% 36% 
Iiltnots Bell Telep 3 4s ser B_...1970/A Oj....../ 105% 106 18]} 101% L1O 
Iliinois «entra: Ist gold 46-....1951/3 Jj....-.)*..--- 110 J... LI] 110) oti 
Ist goid 2%s.. .......---.1951/9 -<----| 100% 100% 1]] 100% 107% 
Extended Ist gold 3 4s......1951/A U}....- -' 100% 100% 1]} 100% 107% 
ist goid 38 sterling ........1951/M Sj.......%.-... 93 J[..-_]] U2s%y 93 
Collaterat trust gold 489.....1952/A O}...... | 67 1]} 67 95 
Refunding 48......- -------1955|M Ni] 65% 65 67 35]; 64 94 
Purchased tines 3 4s - aa. ai-edese Deane fet cased 74% 90% 
Collateral trust gold ---1953;|M Ni 60 60 64 25 60 v0 
Refunding 56........-..--- 1955|M Ni 80 80 80% 7}} 80 104% 
40 year 4%8......-- Aug 1 1948/F Al 50 49% 54 116 45 80 
Cairo ridge gold 48. ......1950)3 O}....-. 7104 106% \...-]] 104 109 
Lit -hfietd Div ist gold 38 ...19451/3 J}....-. *92 oe 93 on 
Loutsvy Div & Term g 3%4s...1953)J 3}... -. Pad A eed 95 102% 
Omaha Div Ist gold 38 .....1951/F Al...... *7 es Beis o 82% R9% 
St Lawis Div & Term g 3e...1951/J J}... aecwe: “GREE dnl RM 92% 
CTE otk Ais oc uana ates 25<6c/*....-- 92% __.-]] 935% Ys 
Springfield Div ist g34s8---1951)3 Jj-.----] ----. ----- ----]] 100% 100% 
Western Lines ist g 46......1951|/F Aj....-- ----- 90 |...-]/] 90 101K 

















For footnotes see page 2359. 
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on 
BONDS >> 
N. Y. STOCK EXCHANGE =f 
Week Ended Oct. 8 <2 
Ill Cent and Chic St L & N O— 

Joint Ist ref 5s series A..._. 1963\3 OD 
Ist & ref 4s series C___._- 1963\J D 
Tilinois -teel deb 4%s_..... - 1940/\A O 
Ind Lioom & West Ist ext 48__1940/A O 
Ind Il! & lowa Ist g 48___...- 1950\5 J 
t*Ind & Louisville Ist gu 48s.._1956\3 J 
Ind Union Ry 3s series B_._1986/|M S 
Inland Steel 3%s series D__..- 1961\F A 
tinterboro Rap Tran Ist 5s...1966)9 J 
*Certificates of deposit... -- ani 
bh ee eee eee 193214 O 

§°10-year conv 7% notes... ..1932/} 


*Certificates of deposit. ..... 


Interlake Iron conv deb 4s_....1947 
Int Agric Corp 5s stamped 194 
t*Int-Grt Nor Ist 6s ser A....1952 
*Adjustment 6s ser A_.July 1952 
Mo... rs 1956 
*Ist g 5s series C__._......1956 
Internat Hydro El deb 6s.-.-.-- 1944 
Int Mere Marine s f 6s_...--- 1941 
Internat Paper 5s ser A & B.-..1947 
Ref s f 6s series A......---- 1955 
Int Rys (‘ent Amer ist 5s B...1972 


Ist lien & ref 6 4s.-..-.----- 1947 
Int Telep & Teleg deb g 70. . 
Hes re 


t*lowa Central Ry Ist & ref 4s- 1981 


James Frank & Clear Ist 48.-.1959 
Jones & Laughlin Steel 4s A..1961 
Kanawha & Mich ist gu g 48-1990) 
1§*K C FtS & M Ry ref g 48-1936 
*Certificates of deposit...--.. - 
Kan ( ‘ity Sou Ist gold 3s..---.- 1950 
Ref & impt 56...-.----- Apr 1950 
Kansas (‘ity Term Ist 4s..---- 1960 
Kansas Gas & Electric 4 4s---1980 
*Karstadt (Rudolph) Ist 68.-.1943 
*C tfs ww stmp (par $645) --1943 
* tis w w stmp (par $925) --1943 
*( tfs with warr (par $925) --1943 
Keith (3 F) Corp Ist 68...---- 1944 
Kentucky Central gold 4s.---- 1987 
Kentucky & Ind Term icuammie 
Stamped ..........-------- 1961 
PO.. .cccecccasqen ° 
4%s unguaranteed 





Kings (‘ounty El L & P 68s.-.-1937 
Kings County Elev Ist g 48..-1949 
Kings Co Lighting Ist 58..-.--- 1951 
Ist & ref 6 4s8.-..----------- 1954 
Kinney (G R) 5s ext to.---- 1941 
Koppers Co 4* ser A.. ....---195! 
Kresge Foundation coll tr 48..1945 
3s colluteral trust notes. ..1947 
t®*Kreuger & Toll secured 5s 
Uniform ctfs of deposit. -.--- 1959 
Laclede Gas Light ref & ext 58.1939 
Coll & ref 5 %s series C.-.--- 1953 
Coll & ref 5s series D..--- 1960 
Coll tr 6s series A....------ 1942 
Coll tr 6s series B....------ 1942 


Lake Erie & Western RR— 
5a 1937 extended at 3% +o. 
94 ald G6... cccccccecccocce 

Lake Sh & Mich Sog ae 

Lautaro Nitrate Co l.td— 

*ist mtge income reg. ------ 1975 

Lehigh (' & Navsf 4s A.---1954 
Cons sink fund 4 4s ser C..-1954 

Lehigh & New Eng RR 48 A.--1965 


Lehigh & N Y Ist gu g 48----- 194: 

Lehigh Val Coal ist & ref s f 58.1944 
Ist & ref ef 56....--------- 1951 
let & refs f G6.......-<<--- 1964 


lst & ref af 58......------- 1974 
Secured 6% gold notes.-.--- 
Leb Val Harbor Term gu 58----1954 


Leh Val N Y Ist gu g 448----1940 
Lehigh Vai (Pa) cons g 48----- 200% 

General cons 448...------- 200% 

General cons 58....-------- 2003 
Leh Val erm Ry Ist gu g 56.--1941 
Lex & East Ist 50-yr 58 gu..--1965 
om & Myers Tobacco 78.--1944 


7 
<< 
cd 

x 





obec cs sseuseseseocosous 1951 
neste Miami gen 4s series A... 1962 
Loews Inc sf deb 3 4s8-.-.------ 1946 
Lombard Elec 7s ser A.-.----- 1952 
Long Dock ('o 3%s ext to-..-1950 
Long Isiand gen gold 48. .----- 193% 

Unified goid 48.....------- 1919 
Guar ref gold 48.....------ 1949 
4s stamped......----- ---1949 


Louisiana & Ark Ist 56 ser A...1960 
Loutsvilie Gas & Elec 3 48----1966 





Louis & Jeff idge (o gu 48....1945 

Louisville & Nashville KR— 
Unified gold 48...-...----- 1940 
lst & rvf 5s series B.....--.-2003 
lst & ref 4 %s series C...---200% 
lst & ref 4s series D...----- 2003 
Ist & ref 3%s series E...--- 2003 
Paducah & Mem Div 48...-194% 
St louis Div 24 gold 38...-.- 198U 
Mob & Montg Ist g 4 4s-.---1945 


South Ry joint Monon 48..-1952/J 


At! Knox & (in Div 48..--.- 195% Lad 


McCrory Stores Corp 8 f deb 5s 1951|IM N 


McKesson & Robbins deb 5 4s. 1950 
Maine ( entral RR 4s ser A...1945 
Gen mtge 44s ser A...---- 1960 
$t°Manati Sugar Ist sf 7 4s...1942 
*( ertifi ates of deposit... .. 
t*Manhat Ky (N Y) cons 48.1990 
*( ertificates of deposit... -.- 
PRNRS Th icdccocssdsodoce 2013 
Manila Elec RR & Lt sf 56...1953 
Manila RR 7 eavagap Lines) 46. .-1934 
$6 GRR Qhe oc occ odeseessoce 195" 
t*Man G S & N W ist 3}4s.--1941 
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27 


a4 
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— 
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9 
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Low 


58 
56 


101 


49 
49 


98 


126 


106 











Range 
Since 
Jan. 1 


106% 108 
104% 104% 
100% 107 
29% 43 
98% 105% 


52% 
52% 






BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D.H. SILBERBERG & Co. 


Members New York Stock Exchange 
63 Wall St. NEW YORK 
Telephone W Hitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 




















95% 
100% 
98 


29% 35% 


101'532103 % 


96% 106% 
96% 104% 


10534 109% 
106 Lit 
% 
94% 103% 
88% 98 
105% 111% 
85% 96 


SeIsses 
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ans 
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2 Friday Week's 
BONDS £3 Last Range or 3 Range 
N. Y¥. STOCK EXCHANGE | 3§| Sale Frida es Since 
Week Ended Oct. 8 —~&| Price |Bid & Asked| 3% Jan. 1 
Low High| No.||Low High 
Mfrs Tr Co etfs of partic in 
9A I Namm & Son Ist 6s....1943/3 Dj) 103'732) 103% 104 11 97% 104 
Marion Steam Shovel sf 6s...-1947/A O}...... *75 oe teens 80 100 
Market St Ry 7s ser A_.-April 1940}Q. 3} 88 88 94 52 88 103 
Mead Corp Ist 6s with warr..1945|M N/| 100 100 102%} 17|| 100 107% 
Metrop Ed Ist 4 4s ser D...--. 1965iM SS} 103%} 108% 108% 13 06 109% 
Metrop Wat Sew & D 5s.-.--1950/A O} 101%) 101% 101% 14/| 100% 104% 
$t* Met West Side El (Chic) 48. 1938|/F A/....-. *6% hi Feloces 8% 16 
*Mex Internat Ist 4s asstd....1977|M $/-...-. *2 2 oo 2% 5% 
48 (Sept 1914 coupon)-.-.--- 1977|M S$/....-. CAM. ecune oan ane “ee 
*Miag Mill Mach Ist sf 78...-1956|/3 D/...... *26 Be... lawns 24% 28 
Michigan Central Detroit & Bay 
City Air Line 48_......-.- 1940/3 
Jack Lans & Sig 34s-.-..---1951)/M 
Ist gold 3s.........-. -1952|M 
Ref & impt 4 \s series C -1979) 3 
t®Mid of N J Ist ext 5s_...--.- 1910|A 
Milw El Ry & Lt Ist 5s B...-.- Hod 4 
i (t, cccunensheovess 971)3 
$*Milw & No intext 44a 8805 1941 D 
ie Ot Siicncdncacenccone j 
yy .0vUk.l i900 a 
t*Mil Spar & N W Ist gu 48...1917|M 
t*Milw & State Line Ist 3 4s.-1941/3 
t*Minn & St Louts 58 ctfs....1931)M 
*ist & ref gold 48......---- 19 tO)M 4 4 
Ref & ext 50-yr 5s ser A----1962)Q Fj-----. a 3% 1 2% 8% 
M 8t P & SS M con g 4s int gu. ne id Si-.----| 144% 164%) 19]] 14% 387% 
Sb ME Miho nadenenecoeuss 1938|J Jj------ *10 Py ae 16 32 
Ist cons 5s gu as to int...-- 193%|J J 14%| 14% .17K) 181] 14% 41% 
Ist & ref 6s series A...---- 194415 J)..<-..)*.--<- PS i Se 15 
ey: eee 1919|M S/...--- *14 Be. Inova 12% 28% |] 
Ist ref 54s series B...-.--- 19781\5 3) 75 75 75 75 95% 
lst Chicago Term s f 48..--- 1941)M Ni-...-. le . wssce si aaa 05 95 
t®Mo-Ill RR Ist 58 series A-..-1959|3 Jj------| *27% 52 |..-.-/] 48 61% 
Mo Kan & Tex Ist gold 48...-1990/3 Dj) 77 76% 8144) 138)} 76% 96% 
M-K-T RR pr lien 58 ser A..-1962/3 J) 5314) 58 63 22 88% 
40-year 4s series B....----- 1962|3 Jj 52%) 52% 53 2\] 52 16 
Prior tien 4 %s series D.---- 1978/3 Jj--.-- -| 544 54% 2]; 51 79% 
Cum adjust 5s ser A....Jan 1967/A Oj...-- 46 46 4i| 46 
t*Mo Pac Ist & ref 5sser A..--1965/F Aj 28%) 28% 33 81 48% 
*Certificates of deposit. --- - - wcnloceses -| 284% 29% 5|} 26 45% 
Cennees Se... adacceccccaee 1975|1M 8 9 9% 12 241 9 24 
ist & ref 5s series F..-.-.- 1977|M S| 28%) 28% 32%] 319]] 27% 49 
*Certificates of deposit..----.-)---- 27%| 27% 31% 7i] 26 47 
*Ist & ref 5s series G. ..---- 1978|M Ni------ 3U% 31%] 23/] 28 48% 
*Certificates of deposit..-.-.. ---- 28% 28% 283% 1}, 26 45% 
*Conv gold 54%s.-..------- 1949M Ni 6% 6% 9 179 6% 18% 
*ist & ref g 5s series H..---- 1980 A O} 30 29 32% 76|| 27 48% 
*Certificates of deposit...---.-|.--- 28%) 284% 29 3]] 26 46% 
*ist & ref 5s series I....---- 1981/F A 29 32 71 27% 49% 
*Certificates of deposit. .---.-|--.- 274%) 27% 31%] 112i] 27% 47 
Mo Pac 3d 78 ext at 4% July 1938%/M N|---.--- ae ep =e 92% 100 
t*Mobile & Ohio gen gold 48. ..1938/M $/.-..-- Pana 83%)----]] 93 97 


*Montgomery Div Ist g 58..1947,F A] 27 25 29 31 25 544% 











*Ref & impt 4%s.....----- 1977|M S| 18%) 18% 22 23)} 18% 39% 
*Secured 5% a. joa $| 19 | 19 22 | 3ill to 39% 
Mohawk & Malone Ist gu g 48.199! M § ------ 82 82 2} 82 ORM 
Monongahela Ry Ist M ow 6 M Nj------ *107% 109%)--.-|] 105 111% 
Monongahela West Peno Pu v 
Ist mtge 448_...-...------1960/A ©} 104%| 104% 104%) 12 108% 
6s debentures......-.-.----- 1965}A O| 98%) 938% 99 10; 98% 110% 
Montana Power Ist & ref 3%s8.1966/J DO; 91%) 91% 92%) 48 91% % 
Montreal Tram Ist & ref 58.---1941|5 J} 100%) 100% 100% 7i| 98% 104% 
Gen & ref s f 58 series A...-1955/A O}------|*----- ----|] 790% 85% 
Gen & refs f 58 series B....1955/A O}------ + cnse Oe: Baca 79% 86% 
Gen & ref s f 4\%s series C.-1955/A O}------ * 2000 82%'...-|| 80 80% 
Gen & refs f 58 series D...-1955/A O}------] -- ses ere-- abee 79 84 
Morris & Essex Ist gu 560..~ 2088 J DO 384 83% 85 81] 80 8697 
Constr M 5s series A_..---- 955|M Ni 83 y 87% 9} 83 102 
Constr M 4% sertes B...-- 1985 M NIi-.----| 77% 78 6]| 75% 97 
Mutual Fuel Gas Ist gu @ 58.--1947|M N/------ 115 115 2]] 112% 119 
Mut Un Tel gtd 6s ext at 5% ..1941|M N/------] ----- ----- ----|} 106 Jil 
YNamm (A |) & Son—See Mfrs Tr 
Nash (hatt & St |. 4s ser weooeet (+) F Al------ We erent 87% |---|] 89 98% 
Nassau Elec gu g 4s stpd...--- 1951/3 Jji------ 32% 1 31% 63% 
Nat Acme 4 \s extend to J O}-.---- *100%{ ...-. ---|| 95 101 
Nat Dairy Prod deb 3% w w..1951/M N| 100%) 100 101%] 17% 107 
Nat Distillers Prod deb 4%s.-.1945|M N| 103%] 103% 104%) 26// 103 106% 
National Rys of Mexico— 
4 %s Jan 1914 coup on...-.1957|J3 J Ye accce in dai 4 4 
4 %s July 1914 coup on..--1957)5 | wueee ST 4 4 
4% July 1914 coup off..--- 1957/5 3 *2 o lies 2% 2% 
*Assent warr & recta No 4 on °57/..-.. 2% 2% 2% 6% 
48 April 1914 coupon on...1977|/A O 29 ccccclcoee 2% 4 
4 April 1914 coupon off....1977|A O 924 cocce neal. quak  ehet 
Assent warr & rts No § on °77|..-- 2% 3 2% 6% 
Nat RR of Mex prior lien 44%s— 
assent warr & rets No4on 1926/5 Jj..----] #24 4%]...- 3 7% ' 
#48 April 1914 coupon on....1951}A O}------ a a ee 
48 April 1914 coupon off...1951|A O]------ #2 weccclooce owed vane 
*Assent warr & rcts No 4 on ‘5!/....|------ 24 
Nat Steel Ist coll s f 48....--- 1965/3 PD} 105%) 105 106%} 67/| 102% 107% 
t® Naugatuck RR Ist g 46..--- 1951|M N]..---- *67 Seow 77 v f 
Newark (‘onsol Gas cons 56...1945|5 DO} 117 117 117 Ij} 117 122% 
t®*New England RR guar 68...1945)J  3/------/*----- 67 |...-|] 6&2 82 
Consol guar 48.....-.----- 1945|J Ji------|*----- 52% |.-.-|]| 52% 74% 
New England Vel & Tel 58 A..1952/3 1)).-----| 122 122%] 16]] Lint 127% 
Ist g 4 4s series 13...------- 1961/M Nj..-.-- 120 120%] 17]| 116% 125% 
N J Junction RR guar Ist 46.-1986/F A] 100 100 100 21' 100) «(108 
N J Pow & Light Ist 4%s..--- 1960|A O]....--] 106% 107 8] 104% 108% II} 
New Ori Great Nor 58 A..---- 1983}J Jj------ 79% 79% 5 79% 
NO&NE Istref&imp4%eA 1952/3 J} 70 70 70 21) 70 854 
New Ori Pub Serv Ist 5eser A..1952/A OQ} 92 92 94%| 161) 92 103% 
Ist & ref 56 series 16...----- 19455|3 Di 92 92 94%} 34/1) 92 103 
New Orleans Term ist gu 48...1953|J J/------| 874 88 3i| 87 100% 



































‘ _ For footnotes see page _2359. 
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Week Ended Oct. 8 


Friday 
Bid & Asked 


Week's 
Range or 


H 


BONDS 
N. Y¥. STOCK ~~" 
Week Ended Oct. 


Interest 
Pertod 


Range 
Stnce 





BONDS 
N. Y. STOCK EXCHANGE 
| 


t§$°N O Tex & Mex n-c inc 58. -1935 
1st 56 series B 1954 
nae ‘ertificates of deposit 


*Ist 44s series D 
*ist 54s series A 
Certificates of deposit 


N Y Cent RR 4s series A 1998\F A 
10-year 3%s8 secs tf 
Ref & impt 4s series A----2013/A O 
Ref & impt 5s series C 2013;|A Oo 
Conv secured 38 1952 
N Y Cent & Hud River M 348-199 
Debenture 4s 1942 
Ref & impt 4s ser A 
Lake Shore coll gold 3 4s----1998/F 


§N Y Chic & St L Ist g 48- 
Ref 5s series A 
Ref 4s series C 
3-year 68 
4s collateral trust 
N Y Connect Ist gu 448 A----1953/F A 
Ist guar 58 series B --1953|/F A 
N Y Dock Ist gold 4s 


& Harlem gold 3 4s 
k & West 4s ser ae MN 


- 
Yada 


ZZ<<< 


S3SZ2ZZ AZAZZ 


H 

*Non-conv debenture 348--1947|iM 8s 
*Non-conv debenture 3}48--1954;A O 
*Non-conv debenture 48----1955) J 
*Non-conv debenture 48-.---1956'M N 
*Conv debenture 3 48 io ; J 


Collateral trust 68 

*Debenture 4s 95 
“ist & ref 4s ser of 1927---1967 
*Harlem R & Pt Ches Ist 48-1954 


Newport & C Bdge gen gu 4481945|J J 





2°N Y Ont & West ref g 6.---7 
*General 4s 1955 
t*N Y Providence & Boston 
Y & Putnam Ist con gu 48---1993 
Y Queens El Lt & Pow 3 48--1965 
Rys prior lien 6s stamp--1958 
& Richm Gas Ist 6s A--.-1951 
series A 194 


isin inte’ 
< 


Y 
. 


4 

2d gold 4%s 

*General gold 5s 
*Terminal Ist gold 58 

N Y Telep Ist & gensf ‘-105 
ref mtge 3s ser B 196 

N Y Trap Rock Ist 68 


6s stamped 1946} _ 
t*N Y Westch & Bost Ist 4348-1946 46\3 J 
Niagara Falis Power 348 1966|M 

Niag Lock & O Pow Ist 58 A---1955)A O 
Niagara Share (Mo) deb 548--1950|M N 
Nord Ry ext sink fund 6 48-.---1950/A O 
$s° Norfolk South ist & ref 56.-1961|F A 

Certificates of deposit 


$t*Norfolk & South Ist g 5s.--1941/M N 
Nort & W Ry Ist cons g 48----1996/0 A 





| MaRS BA SPSS Z>ovese BF 
Ou2ZZ>P>u222272u.200 


SEPSSEES 





North Amer Co deb 5s 1961/F A 
No Am Edison deb 5s ser A----1957|IM 8S 
Deb 5 \s series B...-Aug 15 1963/F A 
Deb 5s series C Nov 15 1969|N M 
North Cent gen & ref 5s 74 8 
Gen & ref 4s series A 74M S 
tNorthern Ohio Ry ist guar 5s— 
*Oct. 11934 & sub coupons.1945)____ 
*Oct 193° and sub coupons. -1945)____ 
*8tpd as to sale of April 1 "33 to 
April 1 1937 incl coupons. .1945 
North Pacific prior lien 4s 199 
Gen lien ry & Id g 3s Jan_..-2047 
Ref & impt 4s series A.-.-2047 
Ref & impt 6s series B 20 
Ref & impt 5s series C 
Ref & impt 5s series D 
Nor Ry of Calif guar g 5s 
Northwestern Teleg 4 4s ext. -.1944 


*Og & L Cham Ist gu g 48....1948 
Ohio Connecting Ry Ist 48...-1943 
Ohio Edison Ist mtge 4s 
lst mtge 3%s 
Ohio Indiana & West 58._Apr 1 1938 
qFOhio Public Service 7s ser 3..1946 
Uklahoma Gas & Elec 3%8- ~~. 1966 
4s debentures__-... ...-....1946 
Ontario Power N F Ist g 5s....1943 
Ontario Transmission Ist 58---1945| 
Oregon RR & Nav con g 4s...1946 
Ore Short Line Ist cons g 5s...1946 
Guar stpd cons 5s 946 


1 
Oslo Gas & El] Wks ext! 5s....1963 
Otis Steel Ist mtge A 44s.--..1962 


Pacific Coast Co Ist g 5s 
Pacific Gas & El 4s series G...1964 
lst & ref mtge 3%s ser H...1961 
Ist & ref mtge 3 4s ser I....1966 
Pac RR of Mo Ist ext g obi 
2d ext gold 5s 1938|J J 
Pacific Tel & Tel 3s ser emt * AO 
D 


Ref mtge 3s ser C 966) J 
Paducah & Ill istsfg Giiarloes J 
$3° Pan-Am Pet Co (Cal) conv 6s '40/J 

*Certificates of deposit 
Panhandle Eastern Pipe L 4s..1952|M 8S 
Paramount Broadway Corp— 

lst M s f g 3s ioan ctfs 


Ss Dee bee bee ee Te 


~ ~ “ 
ASSHOe SSS SPEeeesyH 


weNDaeeOZrPOOrruzne 


Se ot hee 




















Htgh 
41% 
49% 
49 
45% 
43 





No. 


27 


42 








110 113% 
9 06 


1064 
98% 104% 
78% 06% 
88 103 
96 109% 
94 105 
104% 108% 


87 97% 
99156102 % 
82 105 
71% 95% 
85 100% 
98 105% 
106 109% 
108% 109% 
47% 72% 
43 72 
47 60 
97 105% 
97% 105% 


116% 125% 
109% 117% 


97% 101% 
994% 107 


9 42% 
100 101% 
75 95 
101% 109% 
99 105% 
104 108% 
102% 108% 
eet by is) 


07% 
92% 
91 
106% 
1094 
"046 
8 
8% 23% 
100 109% 
106 108 
93 104 
97% 109% 
16 3244 
17 31 
69 82% 
112 122 
102% 106% 
100% 105% 
101% 106% 
99% 107 
120 125% 
119 120 
72% 83 
87 87 
72% 81% 
101 44 11254 


107 107% 
16 33% 


955% 100 
109% 112K 


103% 107% 
99% 103% 
85% 92% 


65 82 
103 111 


98% 
ia 10834 


30% 87 
98 101 


65% 75% 


‘Safeway Stores s f deb 4s 





Paramount Pictures deb 68...-1955 
3s conv debentures 

Paris-Orleans RR ext 548----1968 

Parmelee Trans deb 6s 1944 

Pat & Passaic G & E cons 58. --1949 

*Paulista Ry Ist refs f 7s 1942 

Penn Co gu 3s coll tr ser B--1941 
Guar 3 4s trust ctfs C 1942 
Guar 3 \s trust ctfs D 
Guar 4s ser E trust ctfs 
28-year 4s 


Penn-Dixie Cement Ist 6s A---1941 
Penn Glass Sand Ist M 448--1960 
Pa Ohio & Det Ist & ref 448 A- re ok 
4s series B 
Pennsylvania P & L Ist 44s- “i988 
Pennsylvania RR cons g 48----1943 
Consol gold 4s 
4s sterl stpd dollar May 1 1948 
Gen mtge 3%s ser C 1970 
Consol sinking fund 4 }4s----1960 
General 4 4s series A 19 
General 5s series B 
Debenture g 4s 
General 4s series D 
Gen mtge 4s series E 


- 
© 
~ 
_ 


Soe SST aS SRE SET SSASESZ OBES SE EE= E58: —SEB-OnZZ> zz 
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Refunding gold 5s 
Peoria & Eastern Ist cons 48---1940 
April 1990 

Peoria & Pekin Un Ist 5 4s8----1974 
Pere Marquette ist ser A 58-- oe 





Ist g 4%s series C__._.-----1980 
Phelps Dodge conv 3 4s deb. --1952 
Phila Balt & Wash Ist g 48----1943 

General 5s series B 9 





Phila Electric Ist & ref 3 48---1967 
t*Phila & Reading C & | ref 58.1973 
*Conv deb 6s 1949 
§*Philippine Ry Ist s f 4s 
Pilisbury Flour Mills 20-yr 68-.1943/A O 
Pirelli Co (Italy) conv 78..----1952 M N 
Pitta Coke & lron conv 44s A-1¥52M 8 


1940 A O 
1942 A 
1942 


> 22° 


Series G 4s guar 


Series I cons 4s 
Series J cons guar 4s 
Gen mtge 5s series A 
Gen mtge 5s series B 
Gen 4s series C 
Pitts Va & Char Ist 4s guar.---1943 
Pitts & W Va Ist 44s ser A---1958 
lst mtge 4s series B 9. 
lst mtge 4s series C 


Pitts Y & Ash Ist 4s ser A 
lst gen 5s series B 1962|F 
1st gen 5s series C J 
lst 44s series D Jj 
Port Gen Elec Ist 44s 1960|M 
lst 58 1935 extended to 1950 JI 3s 
Porto Rican Am Ton conv 68-.-1942/3 J 
t*Postal Teleg & Cable coll 58.1953)J J 
Potomac Elec Pow Ist M 3s- reed ; 
t*Providence Sec guar deb 48.-1957|M N 
t*Providence Term Ist 4s ws 
Purity Bakeries s f deb 5s 3 J 
t®Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% at 
§$*Debenture gold 6s 94 
Reading Co Jersey Cent coll 4s- 1981 
Gen & ref 4s series A 19 
Gen & ref 4s series B 


Remington Rand deb 4s w w.1956 
Rensselaer & Saratoga 6s gu---1941 
Republic Steel Corp 4 4s ser A. 1950 
Gen mtge 4s series B 1961 
Purch money Ist M conv 5s °54 
Gen mtge 4s series C 1956 
Revere Cop & Br Ist mtge 4(s- 1956 
*Rheinelbe Union s f 7s 946 
*Rhine-Ruhr Water Service 6s- 1953 
Rhine-Westphalia El Pr m--- Se 
*Direct mtge 6s 
*Cons mtge 6s of 1928 
*Cons mtge 68 of 1930 A 
$*Richfield Oil of Calif 6s...1944|M N 
*Certificates of deposit 


Richm Term Ry Ist gen 58...-1952 
*Rima Steel Ist s f 7s 1955 
t®Rio Grande Junc Ist gu 58.-1939 
t*Rio Grande West Ist gold 48-1939 

ist con & coll trust 4s A..-.1949 
Roch G & E 4\s series D 

Gen mtge 5s series E 1962 
$t°R I Ark & Louis Ist 4}4s-.-1934 
*Ruhr Chemical s f 6s 1948 
*Rut-Canadian Ist gu g 48----1949 
*Rutiand RR ist con $168.» 


on 
PEM sees rans sez 
OObZ.0OUZ>>z0 


- 
>o 


ado 





or eens 
iia: SS) 


weatZZ>uZm uuovg 





Saguenay Power Ltd Ist M 4s *66 

St Jos & Grand Island Ist 48.-1947 

9St Jos Ry Lt Ht & Pr Ist 5s..1937 

St Lawr & Adir ist g 5s 1996 
2d gold 68 

St Louis Iron Mt & Southern— 
*$Riv & G Div Ist g 4s 
*Certificates of deposit 


¢*S L Peor & N W Ist gu 58.--1948 
St L Rocky Mt & P 5s —.-- 





~~ 
pogepcccpEgE> cca 
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For footnotes see page 2359 
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S| Friday, Week's = — 
BONDS > &, Friday, § Week's 
n. v,srocmExcuance |$2| is |, “ay, | Esl] ‘Sine | w.v, endctt'Bkomance | $$] Sus | “etie” [Gall nee 
ee. e y x 
Oct. 8 Sa] Price |Bid & Asked| & Jan. 1 Week Ended Oct. 8 } Sa Bid & Asked| & Jan. 1 
Low High| No.\\Low Htgh 

t8t L SW Ist 4s bond ctfs_._-- 1989]M Ni__.._. Low High) No.\\Low High 

2d g 4s inc bond ctfs...Nov 1989|J J|_....- 45% 40] il a75g 17836 | vee eaeae 7s cts. ...-- ee il ated oteth aaa 10% 41% 

§ist terminal & unifying 58-1952|3 J 38%} zl ae* ase Virgin El & Pow 4s ser A__--- 1955|M Nj 107%] 107344 108 19]| 104% 109% 

Gen & ref g 5s series A_.--- 199015 | 22%] 22% 2451 2011 22% 54 vee in Coal & Coke Ist g 5s...1949|M S|} 48 48 48 48 67 
St Paul & Duluth Ist con g 48--1968/3 D|.....-| _.-... .__.. _..-|| 103% 109% ae ist gu 4s -...- 2003/3 J/-.---- *103. «110 |..--]/} 103 110 
t*St Paul E Gr Trk Ist 4s---1947|5 J|_.._-- *15% 25 |----|| 21% 37 Vv cons 58---.......------ 1958/A O}...... 85 88 85 101% 
test Paul & K C Sh L gu 4348-1941/6 Al... ix 12 al ion o V irginian Ry 3%s series A__-_- 1966/M S| 10454] 10435 105 99]/ 101 107% 
or Paul nn & Man 5 heehee Make RIS BE 

tPacific ext gu 4s (large)----1940)J 3}-.-.-- 104% 104%] 11] 101% 106% Poh nn yhy ly genes Ti eee A|----|| 54% 98% 
St Pau ie: Ist lien g term 4s___....-..- Oo a | Pccaie: Ss 9 

1 Un Dep 5s guar------ 1972|}5 J} 119 | 119 119%] 2/] 113 124 oDet & Chic Ext lst 58. -...-1941 ey Mi edseil Rcese, Seeibiu 97 108% 
8 A & Ar Pass Ist gu g 4s_----- 1943|5 J] 95 | 94% 96 4 olnes Div Ist g 48.---1939/3 J/-.-..- *..--. 64 |-..-|/ 60 81 
San Antonio Pub serv 1st 63..1952|3 3] 10935| 109 109%| 38 108% 3 erenahe Diy 1st g 3 360.--.-- 1941/4 O}..---- *.---- 49%]----|| 60 71% 
San Diego Consol G & E 48.--1965|M N| 108%| 108% 108% Il] 105% 110% p oledo & Chic Div g 4s....1941|M S/_.----. Rn: | ed 97% 99% 
Sante Fe Pres & Phen Ist 58..1942|M $|..... 12 113%|----I| 110° 118 t¢Wabash Ry ref & gen 5348 A-1975|M S| 17%] 17% 21i4| 40]| 17% 44% 
t*Schulco Co guar 6 48-_------ 1946/5 3|..---- *24% 33 |---|] 24% 41% aot of deposit. -- - -- - ae ee eee ee ----]} 20% 41% 
arlene T 9: J 3) 24%) 24% 24) “All 24% 43 ef & gen 5s series B.- -- . . - 1976|F Aj] 1734| 1734 20%] 64]] 16% 44 
*Guar 8 f 6 148 series B..----1946|A O}.-..-- 32-32 2|| 27% 44 ong crtlficates of deposit. .--—- - wcosl om 1 8S OS 18 41 
SE  ociscumattdnnl orem 32 32 3|| 25° 43% Ref & gen 4 }4s series C_- .- - 1978|A O} 1734] 17 20 | 40]/| 16% 43% 
Scloto V & N Ei Ist gu 4s eae 1989|M NW] 11334] 11334 113%| 11] 113% 121 omer ne mnanaee of Gepedh...- ~---|-----= (ae 17 39% 
iteSeaboard Air Line Ist g 48.-1950/A O}--..-- 244 24%| 1/| 21% 35% <Cudansn a tapes. phe Fett Diowhactpalis he, 284 45 
old 4s stamped - -.------ 950|A O}.----- 17 21 il] a7 gate | wan oiicates of deposit... .... ee er eee O oes 

ns peemaaee oe = hs pm 5% 76u| sll tZyq 3i6 | WalkerCHliram) Gaew deb 40-1945/s wm] 10534] 105°” 105}4|"19]/ 104 10034 

§*Refunding 4s__-_---.---- 195914 O| 934| 954 1035] 37/1 9° 20% | Vaimorth Co ist M 4e_-....-- 1955|A O| 77%] 77 78%) 40]/ 77 90 

Certificates of deposit..-____ Deira Fie: 9% 9% 2 8 20 w debentures -........----1955)A O} 9234] 9234 93 92% 99% 

lst & cons 6s series A eT 1945|M $ 11% 11% 14% 353 11% 23% oWann Bros Pict deb 6s8_...-.-. 1939|M s 84 83% 87% 84 83% 100% 

*Certificates of deposit ---___- cinha 11 13%] 51|] 11 22% Oe aunties Co deb 68..1939'M S| 5341 5234 53%] 145]| 44% 55% 

§*Alt & Birm Ist gu 48_----- 1933|M $|------ 18% 33icl_.-.01 $6 9808 | Sue ee ee 1941, M S}-...-- 400 «44 | #39) 35% 76 

t¢ Sees An Fla 6s A ctfs..-1935)F A| 6% os 8%/| 118 6% 14% | Ww. n = ae mten a e---2ee .. SeBee . ek 70 Bee a ke 
es certificates.....--1935/F A/------ ashingto ~~ - 1945|Q-M) - ~~ ---)*.---- cone 

cates.....--1935|F A 13 |----/| 6% 14% Wash Term ist oe 348 eboadane 945 F maresees “10714 apache “--"l] jon (1108 

{Sharon Steel conv deb 4348---1951|M 8S} 105%4| 104% 105 5 year guar 46........- A|------ 834 109 4}| 10834 112% 

Shell Union Oil deb 34s8------ iosiime o| 9854] 985¢ 99%| 85 atts, 1Ag°* | Wash Water Power s f 5s... --- 1939|J 3|---.-- *106% 106%|----|| 104% 108% 

Shinyetsu El Pow lst 648.----1952|J D| 55%| 55% 6135] 23/| 553 sox | Westchester Ltg Se stpd gtd---1950/5 Di ------ 121° 121%] 3// 116 127% 

*§Siemens & Halske s f 78 Rp ieee MINTS “edna ..-|| 100 100 West Penn Power Ist 5s ser E..1963|M S| 119'4| 119% 121 5j| 117 123% 

*Debenture s f 6 4s-------- FF aeacaae 61 6234} 12|| 50% 73 ist mtge 4s ser H.....-.-.-- 1961/5 J| 109%| 109% 109%| 5|| 106% 111% 
*Silesia Elec Corp 648........ F al 20 20 20 ill 18% 25% Ist mtge 3 }4s series I___-_-- 1966/3 J\..-.-- 105% 105%| 6] 102 109% 
Silesian-Am Corp coll tr 78----1941/F A|------ 74 76 2|| 68 82% —— Maryland Ist 48__...- 1952|A O, 9634] 96% 99 , 210], 9654 106% 
Simmons Co deb 4s_...------ 1952/A O|------ 94 97%4| 43|] 94 102% st & ref 5 }4s series A - ------ 1977/3 3j---.... 101 103%] 28]/ 101 108% 
Skelly Oil deb 4s___---------- 1951/3 J] 98%4| 9834 98%] 10]| 9735 102% | sourevers ee een Sold 48----1943/A O)------ 108% 108%} 1)| 106 111% 
Socony-Vacuum Oil 3 48- ----- 1950}A O| 10534] 105 10534] 6511 10054 107% | * Western Pac Ist 58 ser A..--1946 M S| 24%] 24% 25%| 9/] 24 40% 
South & North Ala RR gu 58-.-1963/A O]------ 122% 122%] 2]/ 118 130 assented... --....------ 1946|/M S| 2354] 235% 2534] 58]) 235% 39% 
South Bell Tel & Tel 3s es 1962 AO 100% 100 100% 40 98% 100% Western Union coll trust 5s... .1938 43 J 100% 100% 100% 66 100% 104% 
Southern Calif Gas 4%s__----- 19611IM S|------ 106% 107 21|| 105 107% suaming & ee S Sres..--2 oat MN 74 74 79%| 63 73% 111% 

st mtge & ref 4s____._----- 1965|F Al------ 107. —-:1107 3|] 101% 107% tee gold 5s...---..---- 951|\J D) 78 76% 80 7 66% 107% 
Southern Colo Power 6s A. ---- TS eee 104% 104%] 11]| 103% 106% | ew, year 5g--.-—.-....-...- 1960 Ms; 75 72 7834] 133]] 63% 109% 
Southern Kraft Corp 44s8_---- 194613) D| 97%] 96% 98%] 44 96% 10034 estphalia Un El Power 68...1953|5 Jj..---- 20 20 6 19 25% 
Southern Natural Gas— West Shore Ist 48 guar---.---- = ai 7 68 20|| 86% 100% 

Ist mtge pipe line 4 }48- - ---- 19514 © 97% 97% 98%] 22 1 Registered - - - -..-..------- 4 80% 96 
So Pac coll 4s (Cent Pac coll)--1949)J D 83.4 83 85%| 48 Hh 100% ee ea ay eee SD... a . oo---- “ios sereni-ons 106 1 

st 44s (Oregon Lines) A---1977|M 8 % % 87%] 136] 81% 100% | ot 18t consol 4s_----.-----1949|M $).---_. 

ee .. louima sl 74 "| 74° 7rac| sol] $124 100% | wheeling Steel 4348 series A_--1966|F Al 93 | 93 95%] 88 103% 

hha nninmaibil 1969|M N| 73%] 733 77%| 2081 71 9734 | White Sew Mach deb 6s_----. 1940|M N} 102%] 102% 102% 1023 105 

ORS oo oe cast 1981/MN| 73 73 77%4| 140|| 71% 97% t*Wickwire Spencer St’t 1st 78.1935 

ay ny a 2 1946|F J] 94 | 94 9656) 161|! 94°” 10256 | acetstfor col a ret conv Ye A.1035|M | 23°] 23 26°1"al| 23°° 47 

Fran Term Ist 48..-.---- 7 - 
aang se ocx feel soon soe | Wma sion Fuiwbeto*-~-tsta Bl”. | soait sons] all soe a 
{So Pac of Cal 1st con gu g Se..-1987 MN loux Falls 58. .....- Dj..---- % 102% 102 % 104 
So Pac RR ist ref guar 48... --- 1955/3 J seen sess Wilson & Co ia ani Ass) 3} 99%| 99% 1005 104% 

1st 4s stamped_-__-_-_--.--- 1955/3 J 100% 100% Conv deb 3%{s__..........- 947/A O| 93 93 94 3 100% 
Southern Ry Ist cons g 58..._- 199413 J 9654 11234 | Winston-Salem 8 B ist 46_---- 1960 aweaull *108% ....-|- ---|] 106% 115 

Devel & gen 4s series A----- 1956|A O 56. 85% Wis Cent 50-yr Ist gen 48_...1949/J J} 17%) 17% 18% 15% 35% 

Devel & gen 6s__.......--- 1956|A O 75 105% *Certificates of deposit... -.-|----|------ 15% 15% 15% 32% 

Devel & gen 6 4s-_.----.---- 1956|A O 79 110% §*Sup & Dul div & term Ist 48’36|M Nj 11 11 11 11 25% 

Mem Div Ist g 5s.-------- 1996|J J 101% 105% *Certificates of deposit --.-.- ee Re *10% 20 |----|} 14 24 

St Louis Div Ist g 4s_.-.---- 1951/3 J 90% 10 3¢Wor & Conn East Ist 44s...1943/3 J/--...- *5 18 [secs coos sade 

East Tenn reor lien g 58----- 1938|M $ 101% 105 | YoUngstown Sheet & Tube— 

Mobile & Ohio coll tr 4s.__-- 1938|M $ 8154 95% 1st mtge s f 4s ser C___....-- 1961/M N| 100%] 100% 101%] 152 98% 105 
Swestern Gas & Tie 4s ser D.1960|M N 1S iene 

wi as ec ser U.. 

*tSpokane Internat Ist g Agee = - 2 4 ages e Gum sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg Ist M 4s__-.-- 1946|F A 101% 106 

Standard Oil N J deb 3s_....-- 1961/3 D os ig ‘No sales. 

Staten Island Ry Ist 44s_---- 1943|3 D 103 103 7 Cash sale; only transaction during current week. a Deferred delivery sale; only 
*Studebaker Corp conv deb 6s- i 34 86 159 transaction during current week. » Under-the-rule sale; orly transaction during 
Swift & Co Ist M 3%s-_------- M Ni------ 104% 105%} 42]| 102% 107% | current week. z Ex-interest. § Negotiability impaired by maturity. t Accrued 
Zena oe Seno a gen Ba == 1961 a q ooreee ¥ sage" 117 126 interest payable at exchange rate of $4.8484. 

enn Cop m deb ---1944/M 8|-.---- ‘ r 105 
Jom nwdy Rae ky And -apge > separ Spoesbedliemnts : mete i { Bonds called for redemption or nearing maturity. 

Tenn Elec Pow Ist 6s ser A....1947|3 D| 85 83% "85 29|| “83% 104 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Term Assn of St L Ist g 4348---1939/A O} 10654] 106% 106% 2|| 106 109% Section 77 of the Bankruptcy Act, or securities assumed by such companies 

1st cons gold 5s........---- 1944 BAD Bicscnee 116% 116%| 2/| 115 118% a Friday's bid and asked price. No sales transacted during current week. 

Gen refund fg 48........-- 53\4 J| 10934] 10934 10934| 91] 10546 1115 ona Oe estes inmentead Gntinis th k and not included 
Texarkana & It ag 5s A219850 P Ajececee 97 974%| 61 97 108% pm I. : very ng the current week and not u 
Texas Corp deb3\s......-... 1/3 Dj 104 | 10335 104%| 120]| 100 105% —— 

Tex & NOcon gold iceiaaniee 1943 yy me 107.107 5|' 105 110 see 
Texas & Pac ist gold 5s__..--- 2000/3 D}------ 118s «118 1] 117% 128% — 

Gen & ref 5s series B_._..-- 1977|A O| 94%] 93 95%) 34) 93 106% 

poh Fan 4 1979/4 Ol os | os gost] asl Sf 198,] Transactions at the New York Stock Exchange, 
Tex Pac Mo Pac Ter 5348 A_--1964|M $|------ 110% 110%| 1|| 1073 110% Daily, Weekly and Yearly 
Third Ave Ry Ist ref 48__..--- 1960|3 J} 40 37 40%] 26|| 35% 73 

ae... jan eeelA Ol “oxs| “oss ins] ol] “8st sone Stocks, | Ratiroad & | State, United Total 
§*Third Ave RR Ist g 5s___-_-- 1937|3 Jj------ 82 85 6 79% 101% Week Ended Number of| Mtscell. Muntct pal & States Bond 
Foe bay ody dy ems 1952/3 Ji 99%] 99% 100%} 59]] 97% 101% Oa. 8, 1937 Shares Bonds For'n Bonds Bonds Sales 

okyo Elec Light C — 
rete taolaetssccloalt B) Stu tre 00m] aye re an, | Seema] Saran] 2:30 | Yat] arn) ae 

ol & Ohio Cent ref & imp 3 ‘i 5 D] 103%] 102% 103%] 54|| 101 on ~4 o--e-- 31, 060, ’ ’ 522, 
Tol St Louts & West let eo ino 50|A O}-..--- 96° i 1 4 son 6 Ris cceaeiial 1,683,420] 7,434,000] 1,232,000 392,000}  9.058,000 
Tol W V & Ohio 4s ser C_____- ieee cpa I Poel: eee, eee ied Wednesday _---| 1,784.900] 7,021,000] 1,017,000 403,000} 8,441,000 
Toronto Ham & Buff Ist g 48--1946)3 D/------ *104% 2.2. ----|| 102% 107% | Thursday --.---- 1,191,320 5,391,000 1,260,000 814,000 7,465,000 
Trenton G & El ist g 58__----- 1949|M 8 oeeaee *118% .-.-. ----|| 116 119 Friday .......- 1,152,500] 5,488,000] 1,112,000 380,000} 6,980,000 

‘ont Corp 5s conv deb A_.1953/3 Jj 106%} 106 106 4i/ 1 123 
Tyrol Hydro-Elee Pow 7 48_--1955|M Nj-.---- 100% iol” 5 $674 101% 6,728,870! $33,094,000! $6,076,000' $2,566,000’ $41,736,000 
Guar sec s f 78........----- 52|F Alj-.---- 97 97 3]} 90 100 
Week Ended Oct. Jan. 1 to Oct. 8 
Ujigawa Elec Power s f 7s. _--- 1945|M S| 77%| 76 77%| 27|| 74% 97% New York Stock : 
Union Blectric (Mo) 3%s----- 1962/5 3] 103%) 103% 105 60}| 103% 105 Exchange 1937 1936 1937 1936 
Uaioe scant asamn a ausie sl=-— ttt ats. | ~al atau ast | oe 

ion Oil of Ca es A...1942/F Aj--.--- 8}| 116% 121 --No. of shares ,728,870| 13,561,900] 308,063,728] 369,574,288 

3 4s debentures__._.__..-.- 1952/3 J| 106%| 105% 107%} 59]| 105% 114% ” B 6,958,676 3 
Union Pac RR moe S.-.e J 3/112 | 1114 112%] 32]/ 110 116% | Government---..-.---- $2,566,000 $2, 516,000] $316.573,900| $235,346,000 

Ist | — iyattaaeat une 2008|M S}..-.-- 106% 107%4| 10]| 103 109% | State and foreign. _--- 6.076,000| 7,407.000] 272,513,000} 251,860,000 

ist lien & ref 5s______- 4 2008|M Sj-.---- 115 15 1}] 11134 11634 | Raiiroac and industrial] 33,094,000] 89,273,000] 1,653,716,000) 2,229,685,000 

34-year 3 4s deb__.......-- 1970)A O}..--.-- 9444 95%] 36]| 93% 101% 

35-year 344s debenture..-..1971/M N| 94%4| 9444 954} 39]| 92% 101% Ra eer ee $41,726,000' $99,196,000! $2,242,802,000' $2,716,892 ,000 
United Riscuit of Am deb 5s...1950|A O}--.--- 10644 107 2|| 105% 109 
UND Ao Cn nent etl Slee tion ait” nase Stock and Bond A 

an gen 4s___...-. 944|M S/_.----/*----- ooe- 1 es 
Oars vances. tees ind iy, S204] 22) St Ret | Batow are the daily closing averages of tat 
7 ¥ conv deb 3348-1946 0 elow are the daily closing averages of representative 
U 8 Rubber Ist & ref 5s ser A_-1947|3 J] 10534] 104% 10534| 186|| 104% 107 
Un Stee! Works Corp 6 4s reper 3 D 2334 2356 rots 2 as 3335 stocks _, bonds listed on yl York Stock Exchange 

*Sec s f 6 4s series C_______- 1951|3 Dj------ 24 24 1|} 24 32% by Dow, Jones 0. 

Sink fund deb 6s ser A_..1947|J J|------ 24 24 3|} 22 32 as compil y J 
Utah Lt & Trac Ist & ref 58_...1944/A O|--.--- 924% 93%| 291) 91 105% 

Utah Power & Light Ist 5s__.-- 1944|/F Al 93%] 93% 94%] 133]| 9334 106% Stocks Bonds 
t°Util Power & Light 544s___-_- 1947|3 D| 47 44% 47%4| 53]| 41 
*Debenture 58...........-- 1959/F A| 44%] 44% 45%/ 80|| 41 67% 10 10 
Date 30 20 20 | Totat| 10 | First | Second} 10 | Tosal 
Vanadium Corp of Am conv 5s_1941/A O} 944) 94 98%) 15]) 94% 111 Indus-| Ratl- | Uttt- 70 Indus-| Grade | Grade | Uttlt- 40 
Vandalla cons g 4s series A_-__- 1955|F Aj...--- . ee: 2 ---|| 110% 111 trials | roads | ttes | Stocks | trials Rails | ttes | Bonds 

Cons s f 4s series B._______- 1957|M NI_...-- 110 ~=110 ij] 110 113% 

§*Vera Cruz & P ist gu4}4s_..1934|J 4}------ 2% 2 10|/| 2% 53 | Oct. 8.| 144.03] 37.26] 22.48] 48.14) 105.51] 106.70 96.92 

§¢July coupon off. .........---- F  Miisasds wknee. sded oor. / 4 Oct. 7.| 146.59] 38.67] 23.07] 49.26] 105.49] 106.98 97.33 

Oct. 6-.| 147.18] 38.99] 23.21] 49.52) 105.41] 106.85 97.31 
Oct. 5-| 144.08] 38.68} 22.80] 48.65] 105.54; 106.70 97.46 
Oct. 4-| 152.19] 40.43] 23.82) 51.19) 105.85) 107.24 98.40 
Oct. 2-' 154.08! 41.06' 24.06! 51.84' 105.95' 107.23 98.09 
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NOTICE—Cash and deferred delivery sales are disregarded in the week’ 
regular weekly range are shown In a fuotnote in the week in which they occur. 


In the following extensive list w 
week beginning on Saturday last (Oct. 2, 1937) and ending the pr 
from the daily reports of the Curb 


New York Curb Exchange 


which any dealings oecurred during the week covered: 


Weekly and Yearly Record 


e furnish a complete record of the transactions on the Ne 
esent Friday (Oct. 8, 1937). 


Exchange itself, and is intended to include every security, 


Oct. 9, 1937 


s range unless they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales ip computing the range for the year. 
ew York Curb Exchange for the 
It is compiled entirely 
whether stock or bond, in 





STOCKS 
Par 


Friday 


Week's Range 


Sales | 
jor 
Week 


Range Stnce Jan. 1 1937 





Low 


Htgh 


STOCKS 
Continued) 
Par 


Friday 


Week's Range 


Range Since Jan. 1 1937 





Low 


Htgh 








Acme Wire v tc com..--2U 
Aero Supply Mfg class A-* 
Class Lb ° 
Agta Ausco Corp com..--1 
Alusworth Mtg common. -5 
Air Devices Corp com.---1 
Air Investors common. .-.* 
Conv preterred 
Warrants 
Alabama Gt Southern. -.50 
Ala Power $7 pref 
$6 preferred 
Alles & bisher Inc com. -- 
Alliance Invest common. - 
Allied Iuternat Invest com* 
$3 conv pref . 
Allied Products com..--10 
Class A 
Aluminium Co common. -* 
6% preference 100 
Aluminum Goods Mig. --* 
Aluminum Industries com* 
Aluminium Ltd common-.* 
6% preferred... --...100 
American Airlines Inc. ..10 
American Beverage com. -1 
American Book Co....100 
Amer box Board Co com. 1 
American Capitai— 
Class A common. .-10¢ 
Common class B...-10¢ 
$% preferred . ..-.-----* 
$5.50 prior pref_-.-.----* 
Amer Centrifugal Corp---1 
Am Cities Power & Lt— 
Class A 25 
Class A with warrants 25 
Class B 1 
Amer Cyanamid class A- 10 
OS Ee en 
Amer Equities Co com.--1 
Amer Foreign Pow warr- - - 
Amer Fork & Hoe com.-..* 
Amer Gas & Elec com..--* 
Preferred ¢ 
American General Corp ~ 


Amer Invest (Ill) com....* 
Amer Laundry Mach...20 
Amer Lt & Trac com....25 
6% preferred .....---25 
Amer Mfg Co common 100 
referred 100 


Amer Pneumati* Service.* 
Amer Potash & Cheinical-* 
Amer Seal-Kap com 

Am Superpower Corp com 


* 
Ist preferred 


Preferred 
American Thread pref. ...5 
Anchor Post Ferre - 
Angostura Wuprerman..1 
Apex Elec Mfg Co com__.* 
Appalachian El Pow pref.* 
Arcturus Radio Tube.-.-.1 
Arkansas Nat Gas com...* 
Common class A ° 
Preferred 
Arkansas P & L $7 pref...* 
Art Metal Works com....5 
Ashland Oi] & Ref Co.__-1 
Associated Elec Industries 
Amer deposit rcts._..£1 


Option warrants 
Assoc Laundries of Amer.* 
V te common s 
Atlanta Birmingham & 
Coast RR Co pref. ..100 
Atlantic Coast Fisheries - -_* 
Atlantic Coast Line Co. 50 
Atlas Corp warrants 
Atlas Plywood Corp 
Austin Silver Mines 


Automatic Voting Mach--* 
Avery (B F) 5 
Axton-Fisher Tobacco— 


Babcock & Wilcox Co....* 

$Baldwin Locomotive— 
Purch warrants for com . 
Baldwin Rubber Co com.1 
Bardstown Distill Inc....1 
Barium Stainless Steel_..1 
Barlow & Seelig Mfg A__.5 
Bath Iron Works Corp-.--.1 
Baumann (L) & Co com.-.* 
100 


Beaunit Mills Inc com-.-_10 
$1.50 conv pref 20 

Beech Aircraft Corp 

Bell Aircraft Corp com-_-_-1 

Bellanca Aircraft com-_---1 

Bell Tel of Canada 

Bell Tel of Pa 644% pf.100 

Benson & Hedges com_.--.* 
Conv pref $ 

Berkey & Gay Furniture.1 


Bickfords Inc common...* 
$2.50 conv pre’ be 


Machine Co com 
Blauner'’s com... _. ....-.- 
Bliss (F W) & Co com... 

Crtfs for u v common_--_ 
Bliss & Laughlin com... 
Blue Ridge Corp com_..-.1 

$3 opt conv pref__. * 
Blumenthal (8S) & Co..__* 























38% 
9 


Oct 
Sept 
Sept 

Feb 

Oct 








564% Jan 
24 Sept 
6 Mar 
38 May 
22 Feb 
May 
Jan 
Jan 
Jan 
June 
Jan 
Jan 








Bohack (H C) Co com...* 
7% ist preferred. .-.100 
Borne Scrymser Co 
§Botany Consol Millis Co-* 
Bourjois Ine . 
Bowman-Biltmore com. .-.* 
7% ist preferred ....100 
2d preferred _....---100 
Brazilian Tr Lt & hsonoet” 


Brewster Aeronautieal.-.-1 

Bridgeport Machine 
Preferred 

Bright Star Elec cl B 

Brill Corp class B 
Class A 


se # 


rred 
Brillo Mfg Co common... 
Class A 
British Amer Oi] coupon. - 
Registered 
British Amer Tobacco— 
Am dep rcts ord bearer£1 
Amer dep rets reg....£1 
British Celanese Ltd— 
Am dep rcts ord reg. - 108 
British Col Power class A-* 
Class B 0 
Brown Co 6% pref 
Brown Fence & Wire com-1 
* 


sane 


Brown Forman Distillery -1 
$6 preferred ” 

Brown Rubber Cocom-..-1 

Bruce (E L) Co 5 

Buckeye Pipe Line 

Buff Niag & East Pr pref25 
$5 Ist preferred 

Bunker Hil) & Sullivan 2.50 

Burco Ine common ° 
$3 convertible pref 


Burma Corp Am dep rets - - 
Burry Biscuit Corp..124c 
Cable Elec Prod v tc ° 
Cables & Wireless Ltd— 
Am dep rets A ord sh. -_£1 





Am dep rets B ord shs- £1 
Amer dep rcts pref shs £1 
Calamba Sugar Estate--_20 
Canada Cement Co com. -.* 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A* 
B non-voting a 


Capital City Products----* 
Carib Syndicate 25c¢ 
Carman & Co class A....* 
Class B s 
Carnation Co common. .-* 
Carnegie Metals com_---1 
Carolina P & L $7 pref._.* 
$6 preferred * 
Carrier Corp 
Carter (J W) Co common. 1 
Casco Products. .....---* 
Castle (A M) com 
Catalin Corp of Amer__-_-1 
Celanese Corp of America 
7% \st partic pref...100 
Celluloid Corp common. 15 
$7 div preferred 4 


Cent Hud G & E com_._--* 
Cent Maine Pow 7% pf 100 
Cent Ohio Steel Prod_-_--1 
Cent P & L7% pref__--100 
Cent & South West Util 50c 
Cent States Elec com-_-_--1 
6% pref without warr 100 
7% preferred __.....100 

Conv preferred 
Conv pref opt ser "29.100 
Centrifugal Pipe__....--* 
Chamberlin Metal Weather 
5 


Cherry-Burrell new com. -_5 

Chesebrough Mfg 25 

Chicago Flexible Shaft Co 5 

Chic Rivet & Mach 

Chief Consol Mining 

Childs Co preferred _-_..100 

Cities Service common. ..* 
* 


Preferred BB 
Cities Serv P & 

$6 preferred 
City Auto Stamping 
City & Suburban Homes 10 
Clark Controller Co 1 
Claude Neon Lights Inc-_-.1 
Clayton & Lambert Mfg--.* 
Cleveland Elec Illum_-.-.-* 
Cleveland Tractor com. --* 
Clinehfield Coal Corp-.100 
Club Alum Utensil Co_-.-..* 
Cockshutt Plow Co com-..* 
Cohn & Rosenberger Inc.* 
Colon Development ord--- 

6% conv pref £1 
Colorado Fuel & Iron warr- 
Colt’s Patent Fire Arms.25 


Columbia Pictures com..* 

Commonwealth _——. 

Commonwealth & Southern 
Warrants 























Sept 
Oct 
June 
Sept 
Sept 
Sept 
Sept 
Sept 
Jan 
Oct 
Oct 
Sept 
Apr 
Sept 
Sept 
Sept 
Sept 
Oct 
May 
Sept 
Jan 


Oct 
Apr 


Sept 
Sept 
May 
Jan 
Oct 


Sowa oee wm Soa 
ASARAK KN RK 


= 
ou 
nat 
an 








Jap 
Jap 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 


Jan 











For footnotes see page 2365. 
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Volume 145 6 ; 
Sales 
STOCKS Last |Week’s Range A Range Since Jan. 1, 1937 nips : 
(Continued) Sale | of Prices | Wee Cc a * 
Par! Price |Low  High| Shares! Low High ities ervice OQ. 
Commonw Distribut----- ebeces %  %| 100 asi oo a Common and Preferred 
Community P & L $6 pref *|' 2314] 23% 26% 200 a 
Community Pub Service a 21%] 21 21% 100} 21 os a > = BOUGHT—SOLD—QUOTED 
Community Water Serv..1); % % 100 
ye tye 13%] 13% 13% 100} 13% Sept; 17% Jan WILLIAM P. LEHRER Co., INC. 
Conn Gas & Coke Secur— 60 Wall Street, New York City 
$3 preferred-.-..---.-.-- 5 Vee PT TEeeS? ee 38 Oct) 38 Oct HA 2-5383 Teletype’ N. ¥. 1-1943 
Consol tsiscuit Co. _ ~~ 1 3 3 3% 700 3 Oct} 11 = 
Semmes GE P Balt com * ; oS eS a ae Bung Jan "| Friday Sales 
IGEL t com : 
Oo% pref class A._... 100 nea Wuarey ha ees 112% July| 1144 Feb STOCKS Last West's Rengs f. Range Since Jan. 1, 1937 
Consol Gas Utilities... -..1 1\% 1% 1%] 3,400) 1% Sept) 4% — (Continued) ied Sale q of — al gneves High 
Consol Min & Smelt Ltd.5) 59% 63 1,200 “s = 0% pon ar! Price Low 0 Low 
oy eee - Sng PS: = 92 Sept a _— Fire Aguaiition Putin. oe aes 6444 68 30} 6444 Cet) 8234 Jan 
Consol Royalty Oil__._- 10 Shae eres Gee 1% Sept aD | First National Stores— . 4 = 
Consol Steel Corp com. _- 5M] 436 5%] 5,700) _435 Oct) 17% Mar 7% ist pref......... 100 113% os 113% osu as —< Mah — 
Cont G & E7% prior ptf ido fas 80 +3680 25} 80 Oct 102% Jan | Fisk Rubber Corp----- ee 7% % , — tat in See 
Continental Oil of Mex. --1 % ao 800 % Sept oats = nen yyy ariel ee ee ee ee 
Cont Roll & Steel Fdy...*| —“* 11% 13% 700| 11% Sept] 26% = orida P & L$ cw conn”) $116 % 4 
Continental Secur Corp..5| |. 6% Sept aes yo = Motor ae s P 6x| 2.200] 6 Oct| 8% Feb 
Cook Paint & Varn com_.*|-~ ~~~ 11% 12 500] 11% Oct) 21% Jan aoe ee gee 8-88 | 18% 20 | 3.600] 1834 Sept] 29% Feb 
$4 preferred___.___.__ * 54 54 54 10 54 Aug 61% Mar | Ford Motor of Can cl oe 18% 8% > 275 19% Sept 31% Jan 
per Bessemer com....*} 103;]/ 105 12%] 3,100 9% Sept = pod mS mom co ee 19%| 19% \% 
$3 prior preference..-*| 2X Ss) ee ee SS Se el eee 2% 2%] 100] 2% Oct| 5% Jan 
Copper Range Co_.--...*| 7% 8 300} 7% Oct} 18% = - — ve fee  enpeer 76, 7h 100) 75 Oct] 11% June 
Copperweld Steel com __10|~ ~~~ ~~ 25 25 ag = fn oe ee | oe ng — eninge aon ea 7% 7%| 100) 6% Sept] 14% Feb 
Cord Corp......-.-....5) 2%] 2% 3 | 10,600} 2 June} 534 Jan| Fran me Seven 4 tw hiwene 7 
Corroon & Reynolds— Froed ; 9 Sept] 14 Jan 
SN oii ondipnoe 1] 3%] 3% 3% 900] _3% Sept}; 7% Jan Common .....-.----- rf 94 2 278 re 18% yr 146 i 
$6 preferred A_._.-.-- », Sei 79 = 82 200} 79 Oct 7 — Cone preted . eka B}------ M 15 Sept] 2136 July 
Cosden Petroleum com..-1/°° 3% 3 3%| 5,500] 2% Sept +4 : 7 Fruehauf Trailer ge --1]-..---|----- -----| ------ 75 Jani 98 Mar 
5% conv preferred.-.-50} 17144] 17% 20 1,100 1734 Oct 28 uly | Gamewell Co $6 conv "> > aaa hae sai “siz “"""i5] 6835 Oct] 683% O-t 
Courtaulds Ltd_......- rie 12% 12%] 1,200] 12% Oct 14% b— Gatineau Pow 5% pre ow i ft 1.308 ; Sept 6 Feb 
Creole Petroleum-----.-- 5] 24%] 24 27%] 7,200] 23 Sept ra po = So ease , 
Crocker Wheeler Elec. -.-.* 8% 8% 9%! 2,400 7% Sept Fy Fe ~ ~— c oe pl 1 - pe 100| 19% June] 23 Feb 
que Browns Ce... ----- a Oe ss mel Ga tae iv) fy 17%| 1,000] 16 Sept] 253 Aug 
Crowley, Milner & Co..-*| = | Le 5% Sept; 1 am n Fireproofing ow ay + 72] 2°500| _'%q@ Sept] 1% Mar 
Crown Cent Petrol (Md)-5|____ 7% «7% 400 734 Sept 8% ao General en 16 16 6 , y 75 Sept} 100 Feb 
Crown Cork Internat A--*| 10%] 10% 10% 200} 10% Sept | oo = _---——~ ip pemtebpcmenne! iuanaen Nemeligiae peti, ‘6 June 46 Jan 
Crown Drug Co com...25¢ 2 1% 2 1,700} _1% Sept a arrants - - . - - 6% ptio pavess emne anes ae 85 Sept] 964% Jan 
Preferred..__....--- ee 19 ‘19 25] 16, Sept) 25° Feb | Gen Outdoor Adv 6% pfl00)___ _ . - poses, somssnens 300 1% June| 33% Feb 
Crystal Oil Refcom...--*| = |_--) 8 % Sept) 254 Jan | Gen Rayon Co A stock-..*)______ 4 ‘ re 1,100] 12% Sept] 22% Feb 
6% Dn Seagate ee 9 9% 150} 4 May} 13 June | General Lelephone com. 20 13%| 13% 14% , 4534 Sept| 51 ion 
Cuban Tobaccocomvtc-*|  ____ 4% 4% 200} _2% Sept] 15 os $3 eg ie Sani. ppawwecioccen eseseg anand 
Cuneo Press Inc.....--.-*| ____ 38% 38% 200] 37 Sept; 5034 Feb“ General Tire R u 100 88 88 10| 88  Oct| 107 Feb 
644% preferred... 772100 Kobe Ped iets (a 102 Oct} 108% _ ene en 7 Sept] 11% Apr 
— i vy eee >: seer ates -. 6.000 es ye 16% Feb pe ther Stine fo re, ee oese oo 
Cusi Mexican Mining -- Ms 16 MH) CG, re A KExnatecae Hvenss cl*~hes | seks 300| 655 Octl 9oig Jan 
Davenport Hosp saiiac*|,°°9|__ 8 9%} 3-800) 096 eee tats som | Gabe (AC) comes wel | ase “ol ine] Ot desl Is” Be 
Davenport Hosiery Mills.*| = |... _.....| 12. Sept isn = . a (A C) com..----- met eign Tite: 32” july| 45% Feb 
Dayton Rubber Mtg com-*| 13%] 12% 15 | 2,000) 12% Oct —) o Pe ony A me gprneseiiocees | eeseurannras 29% Sept] 1244 Aug 
Class A--.----..-... 2134) 21% 23 200) 20 Sept wat pe legate *|-""741 "7% ~"834| 5.100] 7% Oct] 15 Jan 
De Hanilaind”Airratt Go 14 Feb | Godchaux Sugars ciaas A_*|.../ | 32° 32 50} 32 Oct| 51, Feb 
Am dep rets ord reg.--£1)__....j..... -....] ---... 1034 Sept 16 Jan — -. — ”* “"14%] 12% 14% 600} 11 Sept} 39% Feb 
Dejay Stores ----..-----1)______ | a. a a. ae ae pot ee epost . 90° 95 50| 85 Sept] 107. Feb 
Dennison Mfg 7% pref-100} 71 69 =71 140 June} 8 ay $7 preferred -....----- * veoe? % %| 1,500 oe Feb 
Derby Oil & Ref Corp com* 4% 4% 4%]! 1,100 4% Oct 8% July | Goldfield Consol y ened % ‘ 7 yo 
TOD 500 cnevece.....- 6244 62% 25] 6244 Oct 19% Fo me y--) —- scant” Wekeet RenEenoss ieee: A Sept| 38 Apr 
Detroit Gasket & Mfg pap 10%] 10% 11% 300} 10% Oct roe e = oy SeEeeseae~<Tepevecsesbes shore 
Sec tee oan Wao "il --isa| 78s4 181 1388) “Tag Sepe| 3% May | OVtcagresmont extend.*| 25341 24 2531 00] 2174 Mar| 8344 Aug 
aieets vey Sean, Pay. 1% ms 3 1 aes 3S oe 7 Feb G a Nation 1 Films inc 1 1% 1% 2%) 4,400 1% June 4% Jan 
cepa tenes feed nil iizl 3 il eel oe ee a ee lee ees 10° 10%| ‘400 10 Sept] 18% Jan 
Sameis Bee Soeaecte | 28*| 28% 32] 1200] 28°) Oct] 64 Feb | Gray Telep Pay Station i0| 634] 6% '0ss| 400/634 Sept| 225% Jan 
Detroit Steel Products...*| 28 28 8632 1,200] 28, Oct OP 4 aon ita to to 
De Vilbiss Co com._.--. Brwwewlianas gees ewwnd 28% July 4 DP rea tock * 77% 76% 81 300 6 Oct 117% Jan 
Preferred - - - - - . - -- - - ee es eee 10% Sept) 10% = rg en ~~100 121% 122 100} 119% July} 128 Feb 
creat ey Longue ES N74 13s] 8 19% “Roel 3034 gam | Ge Morthen Paper. -..-36] 3a] 84° “33 150] 34 Oct| 47 Apr 
~~~ lene >| Se ees 100 26 Mar 2084 Jan | Greenfield Tap & Die...-*| 10%| 10 10%] 1,500] 8% a 
Distillers Co Ltd..--..-£1]____. opixere oct wong” ~~ 8 7 1400} 3% Sept 
Diveo-Twin Truck com..1] 3%] 3% 3% 700) 3% Oct Ass | yd Goeny Sts Prod com..25¢e}_.__- eh 7. % er aes ‘ne Sept 
Dobeckmun Co com-..-_-- 1} 15 15 16 300} 15 Oct 2 4 har G ~ omar, .... RR tie Fences. % Sept 1% Jan 
Dominion Steel & Coal B 25} 16 15 17%] 1,600} 12 Jan) 28}4 Mar | Guardian Investors---... 5| "44. | 4134 ~453<| 11,800] 41% Oct| 633g Jan 
Domin Tar & Chem com-*) = -_|_---. @2 2} 22 15 May! 17% Apr | Gulf Oil Corp--------.- : ? ‘ 72 July} 90 Feb 
54% preferred .---.100)_----_|----2 22 2o_] 222 ll. 10 Sept} 10 Sept a cieiioce: wxaseel’ anaes enealipeee bees ae ke 
gor © heeds m Lime & Alabas.. e[SITTITIIIZZT IIDC TICLE] 10 Seve] 173g Apr 
7% preferred .-...--. 100} 22 22 (25 50} 22 Oct = rod Gypeum Aiea & Kiabaa=-* Weoone 5k “"2ig| “ijaoo| 336 Bept] 75a Jen 
Draper Corp----..----- *|--<: 63 68 70} 63 Oct a ae lg sans ee a teenage 16 «15M 200| 15 Oct] 24 Jan 
Driver Harris Co--_..-- 10] 23%] 22 23%] 400) 22 > Oct 4 uM any Enea stot ty gual Sileed Hens | 8 Sept] 15% Aug 
7% preferred -..--~-100)_.____|__-_. --= -.-| 1054 Aug ae * aw nee mo aie... 56. CO 25} 56 May| 70 Jan 
Dubilier Condenser Om. 5 24%| 2 2%} 1,400 P poe an om erm ed wor Co....*|....-] 1% 1% 1,000] 1% Sept 34 Apr 
Duke Power Co. ---...100)____-.|__-.. --- --< . ios we te 1% 1%| 41,300 1 une 
Durham Hosiery cl Bcom *|_____ % & 100 % Oct| 1% — - sary nae yy 1% 6 67% 600] 6 Oct] 15 Feb 
Duro-Test Corp com. - - . - 1] 5%! 5% 5% 500' 54 Oct} 7% Mar | Hat se -}l------ 15 15% 400| 13% Sept| 1834 Feb 
Smuts Pioher Land 2-0] id") 1255 14:2] 9.deet 1134 Geel S156 om | anew Traps Goons couse ii” | 10% is 400] 1045 Oct| 1744 Feb 
Eagle Picher Lead -_--.. 10} 13 11% 14%] 3,500) 1144 Oct) 27% Fe — : a Fed Beedeginndd eta 40 Sept Be Feb 
East Gas & Fuel Assoc— © Seitepeae  obe hey! ait tr ie daar ‘ 11% Sept] : ar 
eae 4 4 4%| 1,800 3% Sept} 10% Jan] Hecla Mining =. sere- 25e 11% “re yi ber 1% Gene 9% Apr 
4}4% prior preferred. ido 57 57 57 75} 55% June ” — — : ENT coecee  ccrapgchts M4) Regs, 73 June| 11. Apr 
6% preferred __- .--- OO} 4144) 37 42 450} 37 Oct 36 Feb PO EE ae ernie Pp eghiecers: pecete 4% Sept] 10% Jan 
Eastern Malleable iron. 25 -|---~- -----|-----.] 15 Sept a. abt nee Onno 51... heme hase 23° Mar| 28% Jan 
Eastern States Corp- ---- 2%1 2 2% 400} 2 Sept s2i¢ Jan | H og eee ptee ema ii “iix i00/ 1034 Sept] 16% July 
$7 preferred series ate _ 40 40 25} 40 Sept a he tt os  perane “tape 3634 aa” 200/ 35 Sept] 4735 Aug 
$6 preferred series B...*| __ 36-36 50} 36 Oct B24 st aoe oy omer a epithe Berserie dt Fhe 36 Jan| 45. June 
Easy Washing Mach B._.*] 6%] 6% 6%| 1,900] 6 Sept + jen Hoe (i) & Co class A_-.10|------| 20 20% 500} 20 Sept; 35 Apr 
ee ee o------ HON 186) 5 i Gel 56.. tame | Memiegee Cone 3 5]------| 12 13 | 1,200 103% Sept] 1544 Jan 
Edison Bros Stores - - -- - - 2}------|----- see oi eae .. 4k J Hol 4 —- ene. 2 oh 16% 17 200} 15 Sept] 33% Jan 
Eisler Electric Corp - - - - - 1 15% 15% 1%] 1,200] 1% Sept oni? ye sone (Ein e 9 ene ep 56% «5M 100! 53% Oct| 11% Feb 
ct  eekessnes. Mitel BEd ta Neg Ee Mg og gh ER Ti Oe 10° sept] 2354 Mar 
hy nnn Le , Ee Ty 56 a mn (pep erqiti-reen iveuege 6 Sept ¢ u 
a af 4) 953 Sa] f'b00] “354 Sept] ity Jan | Horn & Hardarts--2---*] “2734| 2736 “28%| "600 Get| 4134 “Jan 
Elec Power Assoc com __-1]|_____- 3% 4% 1.008 Hf, = ns, -— uo yan tee creeee egal Vie gg ti: UR 10114 Sept 12 jan 
Class A----.------.-- 1]------ 34% 4 2.4 4 _ s in. a... | ake ae 200! 14% Oct] 16 p 
Elec P & L 2d pret A-...*|..__-- 38 46 0! es Bel 14 Jam | Hut Day Min & Ometes..9| "32341 2052 24 | 90,8001 20% Oct] 42 Feb 
ee oo ne oe ee a a Leneee fd a | or fel Gaal a oe 7 = 
ya “bre Corp u 
a -l| 2%] 2% 2% 800] 2% Sept] 7% Jan | Hummel-Ross Fibre Corp 5)... -- - 7% 7% 400 ‘F — = tae 
$6 conv. pref ww__-..*|-....-|---.. -...-| ---...] 68 May 98% Jan | Hussman-Ligonier Co... i sicineden (26deelnacnke 
Biestroamaphie ther asst... "| 1905 14°] S001 i356 Ose] 178 Feb] Common. nnn s.-- <3] e3ss| 11996 11 [asc 13] 36 Gene] 2 eb 
Electrographic Corp —.s art on “4 7 te = bie Fon oye amend. Saek.. 31 10% 1 300 10% Oct 2734 yee 
Electrol Inc v t c__..---- y , “4 , ge eg Fiabe eed? “Rea e \ 
Elgin Nat Watch Go....i5|....| 29 % 30 75| 29 Sept st _ - ie ge ny ea ea: ope sett eet parry 7% Sept] 13. Feb 
Empire Dist El 6% pft- 100}------|----- -----] ------ 38 Aug * aeeds Food Prod was. ts iyilion: 2 3 1,800 2% Sept 5% Jan 
as Sept] 7234 Feb | Hygrade Sylvania Corp..*|...... 3940 300/ 37 Sept; 53/4 Mar 
6% preferred _--....- ae 28 28 89.28 100 son aon 74” Feb Titeots lowa Power Co...%| 4 4 4%} 1,500 shy Sope a4 ped 
634% preferred - - - -- 100} -- ----]----- ~~~ o-= 4 > "5 7%| 17% 19 1,800 sept} 33% 
42 ~ rehhens 100]... 24 30 300; 24 Gat} 77 Maw | Preferred --.....----- 60 3| “6 "8x1 16001 5 Sept| 1335 May 
8% preferred - -- .--- 26 31 250} 26 Oct} 81 Feb Ctfs oS -qmethesemen Wee 16 18% 500] 1544 Sept| 34 July 
Empire Power part stock. *|.___-. es) lige mn a = gn dl. EEE TI alll Mead eae: 50 Sept] 62}4 Feb 
Emsco Derrick & Equip--5}_-- _-- 10% 10% d 4 9% f : A.*|------ 
Equity Corp com... ide 1%] 1 1%] 8,800} 1 Sept; 2% -_ — saan te Oe ele ee E- 8% June| 95% Mar 
Eureka Pipe Line com. -.50]------|----- -----] ------ 29 Sept) 4744 = ee as i9%| 19° ~i9%| 3,300] 18% Sept] 24% Mar 
European Electric Corp— és Imperial Oll (Can) coup. .* re 18% Sept| 24 Feb 
Option warrants... ----|-.-.--]----- ----] -<--- See tee ee ee ile “eee 825 saat 13% Oct] 15 Mar 
Evans Wallower Lead ___* 16 716  %| 6,100 4% Aug as ee Tob ae tieene 
ae Gon 108} 1134 10” 12% 3 400 io Oct 2764 Mar ipritain and Ireland. £1|------ 355% 35%| 300 3544 Oct 4424 im 
Ex-Cell-O Corp.......-- 3] 11% ‘ C Li ie os 8% 9% 300 4 Jan 
31 3 800 2% Sept 8% Feb | Indiana Pipe Line-_--_---_10}-- é : 36 jen 
Falstaff Brewing. ayoue a. 2 B54 1,000] 7 Oct} 11% Mar | Indiana Service 6% Dt 100}..---- 1245 121 | on 3944 Jan 
Fanny Farmer Candy __--1|------|----- -----| ------| 1936 Apr) 2544 Aug 7% yar ger rege Pepe Debra abe 90 Sept] 105 Jan 
Fansteel Metallurgical. ..*|_._--- 7 8% sO) tO Be | Ente DS 6 S16 h PeIGG)----------- --- 
Fedders Mfg Co-..-- + 10% 1134] | 300] 10% Sept] 15% Mar | Indian Ter um Ol— 1% 1%| 1001 1% Sept] 4% Jan 
Ferro Enamel Corp..---- 1] 27%] 2544 28%] 1,000] 25% Oct} 4744 Feb | Non-voting ¢ rte apne Tagg eb 1% Sept) 4% Jan 
Fidelio Brewery____.___- 1 % % %} 1,300 % Sept 14 Jan Class B.----.--------*|------|-- 














For footnotes see page 2365. 
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| 2362 New York Curb Exchange—Continued—Page 3 Oct. 9, 
Friday 
STOCKS Range Since Jan. 1, 1937 Pn = Range Since Jan. 1, 1937 
(Continued) amen Pat| Price Htgh 
ustrial Finance— Moody Investors pref. ...* 44 
in t ¢ common Moore Corp Ltd com....* 4534 Aug 
7% preterred Class A 7% pret... 100 184 
Insurance Co. of No Am. 10 Moore (Tom) Distillery--1 8 
International Cigar Mach * Mtge Bk of Col Am shs--- 5 
Internat Holding & Inv..* Mountain City Cop com 5c 13 
Internat Hydro-Elec— Mountain Producers- --.-10 7% Feb 
Pref $3.50 series Mountain Sts Tel & Tel 100 15544 Feb 
A stock purch warr Murray Ohio Mfg Co-....* 284 Jan 
Internat Metal Indus A..* Nachman-Springfilled__._* 23 
Internat'l Paper & Pow war Nat Auto Fibre A vt c_._.* 444% Feb 
International Petroleum. .* National Baking Co com.1 14% 
tered * Nat Bellas Hess com. ---- 1 34 
International Products. -.* National Candy Co com. .* 10% 
6% preferred _....-..100 National City Lines com .1 18 
Internat Radio Corp $3 conv pref__.....-- 50 45 
Internat Safety Razor B.* National Container (Del) -1 13% 
International Utility— National Fuel Gas------- * 1944 
SON eee ° Nat Mfg & Stores com.-_.* 13% 
GN IPs ocitiesbcaseove National Oil Products__-..4 47 
$1.75 Preferred National P & L $6 pret. __* 91% 
$3.50 prior pref National Refining Co--_.25 12% 
Old warrants... .------ Nat Rubber Mach---_-_-.-.-. * 19 
New warrants Nat Service common. __.- Se % 
International Vitamin. .-_1 Conv part preferred __.* 7% 
Interstate Home Equip-.-1 National Steel Car Ltd...*]_____- 57% 
Interstate Hosiery Mills. .* National Sugar Refining -__* 23, 
Interstate Power $7 pref_* National Tea 544 % pref.10|_____- 9% 
Investors Royalty 1 National Transit - - . .12.50 124 
Iron Fireman Mfg v t c..10 Nat'l Tunnel & Mines_.__* 3% 
Irving Air Chute 1 Nat Union Radio Corp..-.1}_._._- 3% 
Italian Superpower A....* Navarro Oil Co__..--__- eggs 2808 
gg PE aE Nebel (Oscar) Co com___*}]_____- 2 
Jacobs (F L) Co Nebraska Pow 7% pref-100]_____- 11234 
Jeannette Glass Co Nehi Corp common...... rea oon 
Jersey Central Pow & _o lst preferred_.....___- PTT aaa 80 
544% preferred Nelson (Herman) Corp ..5j_....- 19 
6% preferred Neptune Meter class A___* 197 
7% preterred Nestle-Le Mur Co cl A__.*]_____- a 
Jonas & Naumburg-..2.50 Nev-Calif Elec co:n__..100}__.__- 23 
Jones & Laughlin Steel- 100 7% preferred __..... | ieee 894 
Julian & Kokenge com. ._* New Bradford Oli. _....- 5 ee 6% 
Kansas G & E 7% pret- 100 New Engl Pow Assoc____*|_____- 35 
Kennedy's Inc 6% preferred ______ “i00 88 
Ken-Rad Tube & Lamp A ° New England Tel & Tei 100|_____- 140% 
Kimberly-Clark Co pref100 New Haven Clock Co____* 307 
Kingsbury Breweries. . ..1 New Jersey Zinc... ___- 25 94% 
Kings Co Ltg 7% pref B100 New Mex & Ariz Land___1/____-- 5 
5% preferred D 100 Newmont Mining Corp.10 135% 
Kingston Products New Process common____*;..__-- 7 
Kirby Petroleum 1 N Y Auction Co com____*/__... 6% 
Kirkl'4 Lake G M Co Ltd.1 N Y City Omnibus— 
Klein (D Emil) Co com..* Warrants Pasa ee 16 
Kleinert (I B) Rubber...10 N Y & Honduras Rosario 10|___--- 34 
Knott Corp common N. Y. Merchandise.. _.10 15 
Koppers Co 6% — See N Y Pr & Lt 7% pret__100|__..-- 115 
(- dj Dh fae ° $6 preferred________.. en coal 10544 
Kreuger Brew N Y Shipbuilding ——. 
Lackawanna ne (N J)- io Founders shares......-1].....- 12% 
Lake Shores Mines Ltd_._1 New York Transit an] ope 5% 
Lakey Foundry & Mach_.1 N Y Water Serv 6% pf. 100]_.---- 65 
Lane Bryant 7% ee Niagara Hudson Power-—— 
Lefcourt rt Realty com ae 10 16% 
ee tS 5% ist pref........1 100 
Lehigh Goa Coal & Nav % 2d pref cl A.___- ee 94 
Leonard Oil Develop. ..25 5% preferred _ _ . .100]....-- 79% 
Le Tourneau (R G) Inc.-1 % 2d pref cl B.__.. "SRB 115 
Line Material Class A opt warr_____.- % 
Lion Oil Refining Class B opt warr._____- 25% 
Lit Brothers com Niagara Share— 
Loblaw Groceterias A-._- Class B common...--.- | es 16 
Cc er oo. Class A pref__.-...- Oe a a 98 
Locke Steel C 11 Niles-Bement Pond--._._- * 62 
Lockheed Aircraft 8 Nineteen Hundred Corp B1]--.---- 15 
Lone Star Gas Corp 8% Nipissing Mines. ........5|-.---- 3 
Long Island Ltg— Noma Electric. _..-....- 11 
SE cackbencecdes 3 2% Nor Amer Lt & Pow— 
7% preferred 70 64% ee cs cue 1 7% 
6% pref class B 56 53% Oct] 80 Jan| _ $6 preferred__..__.--- * 77 
Loudon Packing 3 3 North Amer ww Rayon cl A..* 51 
Louisiana Land & Explor. 1 9% 8% Sept] 15% Jan| Class B com_.__------ * 50" 
Lucky Tiger Comb G M.10 % % 6% 4 hy pecierred . . -50 51 
Lynch Corp common. ...5 42% 37 No Am Utility Securities. *]....-- 4 
Majestic Radio & Tel_...1 2% 2 Nor Cent Texas Oil__-_-- Ditesces 6 
Mangel Stores 1 4% 4 Nor European Oi] com. -..1 
$5 conv pref 49 42% Nor Ind Pub Ser 6% pf- 100 imene 96 
Mapes Consol Mfg Co. _.* 21% 20 7% preferred . . . ....100|-.---- 103 
Marconi Intl Marine— Northern Pipe Line--.-- 0 ac eenil 12 
Communication ord reg £1 8% Nor Sts Pow com cl A__100 41 
M Oll Corp * 25 17 §Nor Texas Elec 6% pf-_100]------ 6% 
Marion Steam Shovel___- 8% 7% Northwest Engineering-.* 37 
Mass Util Assoc v tc 2% 2% Novadel-Agene Corp... -.*|------ 35% 
Massey Harris common... 6% 6 Ohio Brass Co cl B com. .* 67 
Master Electric Co 17% Ohio Edison $6 pref_.....*|--.--- 110 
McCord Rad & Mfg B...* 4% Ohio Oil 6% pref_....- 100}------ 111% 
Mead Joh & Co bass Ohio PaT% le "7 H00 ii 
M ohnson Ist pref. ..100 
Memphis Nat Gas com. ._5 4% 6% ist preferred _ ...100]------ 104 
Mercantile Stores 7% Ollstocks Ltd com. _..--- Biicies 14 
Merchants & Mfg cl A-.-1 4% Oklahoma Nat Gas com. is Kewanee 14 
Participating preferred.*|....--]..... .....] ......] 25 Sept] 31% Jan| $3 preferred____...._50/---..-- 32% 
Merritt Chapman & Scott * 6% conv pref......- io TERRE 106 
Warrants ............. Oldetyme ‘Distiliers ae Risadex 6 
64% A preferred....100 Overseas Securi urities tepals Rivnsas 10% 
Mesabi Iron Co Pacific Can Co com._-.-- * 10 
Metal Textile G Corp com Pacific G & E 6% 1 Ist pf-25 32 
54% ist proferred....35 arse 
Metropolitan Edison pret. ; Pacific Ltg $6 pref._.._-- Miisacd 107 
Mexico-Ohio Pacific P & L 7% pret. _100 canine 89 
Michigan Bumper € Gorp 21 1 Pacific Public Service... .* 8% 
ann Gas 1 5 $1.30 ist preferred _._.* 28 
Michigan Steel 1 rrube..3.80 10 Pacific Tin spec stock --_..* 54 
Michigan Sugar Co Page-Hersey Tubes Ltd __*}------ 106 
Bee 6 eem q Pan-amer Airways new--.5/------ 26 
Middle States Petrol— Pantepec Oil of Venes. nae 9 
Class Avtec Paramount Motors Corp-1|------ 6% 
Class B vtec Parker Pen Co.__..---- 10 
Midland Oil conv pref. Parkersburg Rig & Reel_-1 ’ 30% 
|| Midland Steel ucts— Patchogue-Plymouth Mills*|------ 53 
$2 non-cum div shs....* Pender ) Gorcery A...*}------ 43 
Midvale Co * Sata oer * 127 
Mid-West Abrasive. __.50c Peninsular Telp com. -__-- #] ncene 30 
Midwest Oil Co 10 erred_____._____100]------ 110 
Midwest Piping & Sup._.* Penn Edison Co— 
Mining Corp of * preferred....-..- 4214 
Minnesota Mining & Mfg_* eae bd See 72 
Miss River Power pref.100 Penn Mex Fuel Co-.---.-.- 1 8 
Mock Jud, V Pennroad Corp v t c.-.--- 1 5 
Common... _.-.... 2.50 Pa Gas & Elec class A_...*/---.-- 17% 
Molybdenum Corp Pa Pr & Lt $7 pref._..--.-. * 113 
march Machine Tool..*}....-.|..... - -.--] -...--]| 19% Sept] 25 May | $6 preferred___.....-.- * 112 
Monogram Pictures com.1 Penn Salt Mfg Co...-.-.- 50 179 
Monroe Loan ‘enn Traffic Co... .-- 2.50}------ 4 
Montana Dakota Util_..10 Pa Water & Power Co. -.-*j-.--.-- 95 
Montgomery Ward A.. Pepperell Mfg Co...-..100 151 
Montreal Lt Ht & Pow...* Perfect Circle Co......-.. bd See 37 












































For footnotes see page 2365. 
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3 Volume 145 New York Curb Exchange—Continued—Page 4 2363 | 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1937 
(Continued) Sale of Prices Week - (Continued) Sale of Week 
Part| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Pharis Tire & Rubber....1 5% 5 5% 400 5 Oct 8% July ' Sonotone CAR sacétdeoe 1 1 1 2 2,700 July 2 Jan 
Philadelphia Co com -..-*)_____- 8% 8% 200| 7 Sept] 20 Jan Soss Mfg com-........-- 1 ty: +3 8%] 1.400] 534 Apr} 10% Aug 
eee TP ee, ee eee: er: 111. June] 116% Feb South Coast Corpcom...1) 4%) 4 4%| 1,000| 3 Sept} 534 July 
eh er 8% pref. 25 SRE MRP TTSR so 08 31 June ee Mar a ye Calif Edison— 
acking Co......*|_....- 6% 7 600 6 Sept]; 15 Feb original preferred.25| 35%] 35 35% 400| 33% Sept) 41 Jan 
Phoenix Securities— 6% preferred B-_-...-.- 27%| 27 27% 800} 26% June} 29 Mar 
0 4\% 3% 4%| 3,700] 334 Sept 11% Mar 544% pref series C....25) 25 25 25% 600} 24% June} 28 Jan 
Conv pref ee RM kk leat  ekeens 28u%Sept}; 40 Mar Southern Colo Pow cl A.25}......|...... -----] ------ 3% Sept 8% Feb 
Pierce Governor com. -- - - _, thee 11% 13 900} 114% Oct] 3334 Feb 7% preferred ....-.-- RE Mi. al aa denen 65 July} 83 Mar 
Pines Winterfront- ------ Ses ct Pus hoe Sees 2% June| 3% Feb South New Engi Tel...100}__....|--... -----] ------ 154% July| 163 Aug 
Pioneer Gold Mines Ltd..1|-334| -344.«—«3%| 3,000) +4334. Sept 6% Jan Southern Pipe Line----- Oe Oe i ee Te 4% Aug] 7% Mar 
—- Bowes Postage | Southern ‘Union Gas-__--- TT nai 2% 2% 100| 2 £Jan| 534 Feb 
ee ee *| 6% 6 6%| 2,600] 634 Oct 9 Jan Southland Royalty Co...5) 8 8 8%] 2,100 8 Oct} 11% Apr 
Pittsburgh Forgings - - --- 1] 10%] 10% 11% 700| 10 Sept] 27% Feb South Penn Oil__..---- 25| 42%| 41% 43%] 1,800] 41 Sept) 56 Aug 
Pittsburgh & Lake Erie.50| 67 67 70 1,100} 67 Sept] 11644 Mar 5 See Pe eee BO A. caneal eeenew 26 Aug| 42 Jan 
Pittsburgh Metallurgical 10} 10% 9% 10% 300} 9% Sept] 16% June | Spanish & Gen Corp— 
Pittsburgh Plate Glass..25|) 96%| 96% 106 2,400} 96% Oct 147% Feb Am dep rcts ord reg_-£1}_._.-.- 316 \% 600 356 Oct 1 Mar 
Pleasant Valley Wine Co- 1 1% 1% 1% 700 1% Sept 2 Jan Am dep rets ord bearer £1}__._._|..... -----| ------ V4 May 1% Mar 
lS ee 10 10 500| 10 Sept] 19 Apr | Spencer Shoe Corp---.-- _ ee 7 7% 400| 7 Oct| 12% Aor 
Pneumatic Scale Corp--.1 io Cee SE SR 6 Feb s Feb | Stahi-Meyer Inc com....*|_....-|----- -----] ------ 2 Sept 4% Jan 
Polaris Mining Co----- OT hee 3 3%| 2.700] 3 Oct} 6% July | Standard Brewing Co....* M% ys 100 \% Sept} 1. Jan 
Potrero Sugar com. --.--- 1 1 1%} 3,900 % Sept 4% Jan | Standard Cap & Seal com.1)-__---- 17% 18% 500| 17% Sept] 23% Aug 
Powdrell & Alexander. ...5 5% 5% «6 900 4% Sept} 12% Feb Conv preferred _----. (Nee 20 20% 300| 20 Oct} 27 Apr 
Power Corp of Can com.-*| _____|..... .--.--] ------ 16% Sept| 3334 Feb | Standard Dreaging Corp— 
Pratt & Lambert Co----- .. pee 25 26 200} 25 Oct} 41 Jan $1.60 conv preferred _.20}_..--- 15 15 50| 14% Sept} 18 Sept 
Premier Gold Mining.---1] 2% 2% 2%| 1,500} 2 June 4% Jan | Standard Invest $534 pref*|__---- 25 25 50| 25 Sept] 6344 Jan 
Pressed Metals of Amer..*|______|____- Ph gg eee 28 May| 3544 Feb Standard Oil (Ky)...-.-. 10} 18%| 18 185] 2,300} 18 Oct] 21% Aug 
Producers Corp. -------- ” ee re 500 346 Aug %¢ Jan | Standard Oil (Neb)-.--- 25} 8% 8% 8% 300 8% Sept] 13 Apr 
Prosperity Co class B...-*|_____- 10 11 700 ose Sept 1734 Mar | Standard Oil (Ohio) om, = 28 27% 29%| 1,500} 27 Sept) 45 Mar 
Providence Gas__...---- | ""syl 85% 8% 300) 8% Oct| 11% Jan 5% preferred . ......100}..--.- 100 101% 75| 100 Oct} 10534 Jan 
Prudential Investors. -.-- _, pelea 7% «47% 200i) 7% Oct] 14% Jan Standard Pow & Lt...--.- * 1% 1% 2 7,200} 1346 Oct) 7 Jan 
$6 preferred _ __..----- te es ee ae 98 Sept} 103 Jan Common class B...--- | 1%) 1% 1% 800} 136 Oct] 7% Jan 
Pub & of oe 7% 1st pt ee Pee 106 106 10| 106 June} 109 Jan a ae Se pee 36 June} 69 Jan 
6% preferred __...--100}_____- 101% 101% 20| 98 Jwne| 105 Feb | Standard Products Co..-1) 134) 13 15 1,300] 11 Sept] 25 Feb 
Public Rervies of waite Standard Silver Lead_..-1 516 % 516] 7,800 4% Oct 1346 Jan 
$7 prior pref.__.------ *| 33 32% 35 80| 32% @ct| 6834 Jan Standard Steel Spring news 11%} 11 11% 400| 105 Sept] 42544 Sept 
$6 preferred_....-----*| 18 17. 18% 70| 16 Sept} 41 Mar | Standard Tube cl B--.--1/-.---- 5 5 200| 43 Sept} 8 Mar 
Pub Serv of Nor Ili com..*]_____- 82 82 50| 75 July} 98 Jan | Standard Wholesale berth 
CS EES a SS = a pepe - 77. May! ‘93 Feb a Mate Waste One. Bh... cclecocs 6cneal ecnsece 16% Feb| 25 Mar 
6% preferred... --.-.- 100}_____- 111 111 50} 111 120 Aug | Starrett (The) Corp vt c-1 3% 3 3%} 1,700 2% Sept} 10 Feb 
al aniline 115 Sept] 11734 Apr | Steel Co of Canada ord..*|..----|----- -----] ----5- 93° Feb| 93  #Feb 
Pub Service of Okla— Stein (A) & Cocommon..*| 16 16 16 50| 155g Sept} 21 July 
Cg Pe Sa eee eee rer 87% Sept} 103 Feb 644% preferred ....- ae ae eel 107. -—- Feb] 107_—Ss-: Feb 
7% prior lien pret..-100}__._..}..... ---.-] ----z- 984% Sept} 106 Jan | Sterchi Bros Stores ....-- *| 6%] 6% 6%| 1,200] 6 Sept 13% Feb 
Pub Util Secur $7 pt pf-.-*|_____- % % 50 % Sept} 44 Jan Ist preferred ....---- Si Se ee ire 35 Apr Sept 
Puget Sound P & L— 2d preferred _....---- (eat. acini aE. aaa: © 10 Jan} 15% Mar 
$5 preferred_.....----*|____-- 29% 33% 375| 29% Oct] 9C% Jan Sterling Aluminum Prod.1| 7%| 7% 7% 800| 7 Sept] 13% Feb 
$6 preferred _....-----*|___.-- 13% 153} 1,000! 13% Oct] 60% Jan Sterling Brewers Inc---.- 11 5%] 5 5%! 1,200} 4% Sept Hs) Mar 
Pyle National Co com- -- “5 Stoke Cd _...... 20 «+ Jan] 25 Apr Sterling Inc.....---.--- 13% 3% 4 000} 3 Sept] 6% Feb 
Pyrene Manufacturing--10) _____- 9 10 400| 7% Sept] 14% Feb Stetson (J B) Co com_..-*|.-----|----- -----] ------ 14 Sept] 27% Feb 
RE conelll.. .lacene -magoel aeewen 105 Sept| 12434 Jan | Stinnes (Hugo) Corp..--5|------|-----  -2---| ---52- 1 Sept] 5% Feb 
6% ferred . ..<<-- io ee 136 136 100| 12544. Apr| 150 Jan | Stroock (8) & Co......-.-. *| 16%] 16% 18 250} 1634 Sept, 33}g Mar 
ebee Power Co-_------ . ae 17 18 400| 17 ~4: Oct} 25 Jan | $Stutz Motor Car_-...-- , es % % 300 746 Sept; 2 Jan 
Ry. & Light Secur com. -- 12% 12% 14% 225 12%. Oct 28 Jan Sullivan Machinery -.-.-.-. ,_ = 12% 12% 100 12 Sept 28 Feb 
Rainbow Luminous Prod Ret" Sunray Drug Co..-.--.--- ~ Teeaee 4 14% 200} 14 Sept] 193%{ Mar 
DI. shicneseaneststeseu ‘ & 700 % June Jan | Sunray Oll_.....-.-.--- 1° "3%| 3% 3%] 7,800} 3% Oct) 4% Jan 
CE wtcdanditnes ot Bet ee ee “3g July % Feb 514% conv pref__...- 50} 33%] 33 35 400| 33 Oct} 50 Jan 
Raymond Concrete Pile— | a Superior Ptid Cement B..*| 14 14. 15 75| 14 Oct] 224% Feb 
DENA. cts cecene 26 26 29 100} 22 Sept} 49 Mar $3.30 class A participat *|...---|----- -----| ------ 44 Apr| 46 #£Apr 
$3 conv preferred - ----- | Tide Sen ends __....| 45 »-Jan| 53% Mar Swan Finch Ol! Corp...15|.-----|----- -----] ------ 6% Oct] 17 Feb 
Raytheon Mfg com..-.50¢ 3% 3% 4 600| °3% Sept 7% Feb Swiss Am Elec pref....100| 11234} 112% 114 125) 98 Jan} 119 Aug 
Red Bank Oil Co__------ | 4% 4% 20 | 15,800] 4% Oct) 21 Sept | Taggart Corp com__--...- 1 5%| 5% 7 5,200| 5% Sept] 1634 Feb 
Reed Roller Bit Co------ , ee 29% 31 900| 28% Sept] 46% Mar Tampa Electric Co com..*}------ 34 34 100| 3234 Sept} 41 Jan 
Reeves (Daniel) com--_.-- * ee eeu 5 78: Oa: 4% Sept| 834 Feb | Tastyeast Inc class A---1 % 5% % 200 % Sept] 2% Jan 
Reiter-Foster Oil_...---- naa % 96} 1,800 \% Sept 1 Apr | Taylor Distilling Co---.-- | Mee 1% 2 2,500 1 Sept 5% Mar 
Reliance Elec & Engin’g -5)__---- 17 17 100} 17 Sept) 32% Mar Technicolor Inc common.*| 23 22% 26 10,900} 18% Feb| 34 Aug 
Reybarn Co Inc_-_------- 1] 3%| 3% 4 4,700} 3% Oct 4, Jan | Teck-Hughes Mines- ---- aay 4% 5 600] 434 July; 6% Feb 
Reynolds Investing ------ ue 1K 1 1%| 2,000] 1 Sept] 2% Feb Tenn El Pow 7% Ist pf.100]------|----- -----| ------ 53% July| 77% Jan 
Rice Stix Dry Goods--.--- , Re I aR sig: Cheeses: 7 Sept] 13% Mar | Texas P & L7% pret..-100|------|-----  --2--| -a-500 101 May| 112 Jan 
Richmond Radiator ----- 7 as 2% 2% 500| 2% Sept 7% Feb | Texon Oil & Land Co....2) 4% 4% 2,200} 4% Sept] 7% Jan 
Rio Grande Valley Gas Co- Thew Shovel Co new com : 20 20 21% 500| 19 Sept] 25% Sept 
oe ES SOT ee Sere eee! Geer \% Sept % July | Tilo Roofing Inc--.-.---- 9% 9% 10 900! 9% Sept] 18% Mar 
Rolls Royce Ltd— Tishman Realty & see a eee a, babel daboke 5% Sept] 104% Jan 
Amer dep rets ord reg-£1|___.--]_--.. -----| ------ 26 June| 273% Aug | Tobacco and Allied Stocks*|------|---=-  --3--| ---377 55 Apr Jan 
Rome Cable Corp com..-5| 8 8 9 900| 8 Oct| 15% Aug | Tobacco Prod Exports- --*|------ 2% 3 800} 2% Oct| 4% July 
Roosevelt Field Inc. ..---5}___-_-- 1% 1% 500 1% Oct 4% Feb | Tobacco Securities Trust 
Root Petroleum Co------ 1 4% 4 4%| 1,800 4 Oct} 13% Jan Am dep retsord reg...£1| 15%| 15% 15% 100} 15 184% Jan 
$1.20 conv pref--.---- CE aS 11% June| 18 Jan Am dep rets def reg_.-£1|------|----- -----| ----:- 2% July 3 Feb 
Rossia international - - --- a | aes 100 % June| 1 Jan | Todd Shipyards Corp-.--*| 50 49 = «53 950} 49 Oct} 74 July 
Rotalite Oil Co Ltd_-.---- * RRR OR gE ie COR 32 Sept] 55% Mar | Toledo Edison 6% GO SENS sccaksauer | canes) eesess 92% July| 105 Feb 
Royal Typewriter----~-- *| 55%) 55% 65 1,000| 55% Oct} 110% July 7% preferred A__--- Ss. Ldn” gucesl wana 99 June} 115 Mar 
Russeks Fifth Ave- ---- 2% 8% 8% 8% 200| 8 Sept] 14 Apr | Tonopah ele Devel. 1|------ 316 416 500 % Jan 516 Jan 
Rustless Iron & Steel_.--1| 9%] 9% 11 3,200, 8 Sept] 17% Jan | Tonopah Mining of Nev.1|------|----- -----] ------ % Sept} 2 Feb 
$2.50 conv pref...---- — RB SP lag SD Sees 46 Sept] 51 July | Trans Lux Pict Screen— 
Ryan Consol! Petrol------ pm 3% 3% 400| 3% Sept' 6% Jan CE, canacacddave 3%' 3% 3%] 2,700| 2% Sept 54% Feb 
Ryerson & Haynes com..1| 3% 2% 3%) 1.400| 1% Sept; 8 Mar Transwestern Oil Co....10| 7%| 7% 7%| 1,700) 7, Sept 13% Apr 
Safety Car Heat & Lt -..*| 95 95 105 32%| 95 Oct] 141. Apr ‘Tri-Continental warrants-- % 1 2,700 % Oct} 3 Jan 
St. Anthony Gold Mines-.1} - -- --- \% 1,000 ¥% Apr % Jan Trunz Pork Stores---..--- * 8 8 200; 8 May| 94% May 
St. Lawrence Corp Ltd... -*|_.----|----- -----] ------ 7 sept} 15% Apr , Tubize Chatillon Corp---1 12 16 4,800} 10% Sept} 31 Feb 
$2 conv pref A__----- SS i hip: pe 27% Jan| 38% Apr oS ete 1 48% 52% 600! 45 Sept] 86 May 
St Regis Paper com_-..--- 5 4% 4% 5%| 15,000 4% Sept; 11 Apr | Tung-Sol Lamp Works- --1 3% 4%) 2,500) 3% Oct 11% Feb 
7 erred __.--.- 100} 90%| 90% 94% 150} 90 117% Jan 80c div preferred - ----- * 8% 8% 400} 8% Sept] 13% Feb 
Samson United Corp com. 1}---- -- 4% 4% 800 4% Oct 6% July | Ulen & Co 744% pref---25 2 2%| 1,000 2 Sept 9 Feb 
Sanford Mills com ER SOR en: eee May; 69 Feb 5% preferred ......-.-- 2 1% «=+1% 100 1% Sept 6 Feb 
See egy a RE a Tere 2% Sept 4% Jan | Unexcelled Mfg Co--.-- 10 1% 1% 600 1% Sept 4 Jan 
Co common 900| 16% Sept] 26 May Union Gas of Canada. -...* 13% 14%] 1,200] 13% Oct} 18 Jan 
Scovill Manufacturing. _25 600} 31 Oct} 55 Mar | Union Investment com. * 8% 8% 8% 400 8 if Oct 104 July 
Scranton Lace Co com_-_-.* 20| 36% Sept| 5444 May Union Oil of Calif deb rts.-|------|----- -:-<-] ---37- Apr Apr 
Scranton Spring Brook Union Premier Foods Sts-1|------ 10 10% 600} 10 Sept] 12 Aug 
Water Service pref. -.--*|------ 24 24 25| 24 Oct] 78% Jan , Union Stockyards ----- TES. ledace” eudonl vaueen 85 Jan| 85 Jan 
Securities Corp general... *| - - - -- - 1% 1% 100| 1% Oct| 5% Jan United Aircraft Transport i] 
Seeman Bros Inc. ------- ee 40% 40% 100| 40% Oct) 50% Jan! Warrants.-........--- 13 a 600} 11 Sept] 30}4 Mar 
Segal Lock & H’ware- -.-- 1 1% 1% 1%] 4,100 1% Sept 4 Feb | United Chemicals com. .-.*|------ 4% 5% 200 4% Oct] 13% Feb 
Seiberling Rubber com...*| 3% 3% 4%) 2,500) 3% Oct] 9% Mar $3 cum & part pref....*|------|----- --<--] ---7-- 47 July| 524 May |}. 
Selby Shoe Co... ------- *| 18%] 185% 18% 18 Sept| 30 Jan | United Corp warrants---- Nig Ng = 46 400 14,6 Sept]; 2 Jan 
ustries Inc— United Elastic Corp----- Wi ccealeodeet be0ee) ohare zil Mar} z11 Mar 
Common...-_..------- 1) 1%] 13% 1%] 4,900] 1% Sept] 4% Jan United Gas Corp com....1} 5%| 5 634| 34,700) 5% 13% Feb 
Convertible Stock ----- | RS: Se pe OP ae __| 15% Sept] 28% Mar lst $7 pref non-voting.*| 98%| 97 103% 700| 96 Sept] 124 Jan 
$5.50 prior stock. --.-- 25) 83%| 83% 86 1,150} 83% Oct} 101 Mar Option warrants. -.-.-.--- 1% 1 1 4,500 1 Sept 3% Jan 
Allotment certificates_..| 8534| 8534 87% 600| 8534 Oct| 104 June | United G& E7% pref_100|------|----- -----] -<-<-- 82% Sept] 94 Jan 
fridge Prov Stores— United Lt & Powcom A.*| 3% 3%  4%| 9,400] 3% Sept} 11% Jan 
Amer dep rec._.----- [Ss ERP ae eee 1% Jan 2% Feb ee class B_...-- * 3% 3% 3% 800 3% Sept] 11 Jan 
Sentry Safety Control....1]-.---- “% % 900 Sig Sept] 1% Jan $6 Ist preferred .--..-- *| 26%| 26 30 3,100] 26 Oct) 75% Jan 
Seton Leather com _-.--.--* 5% 5% 5% 100 5 Sept} 12% Mar United Milk Products... -.*|------ 20% 20% 25| 19% Sept] 45 Feb 
Seversky Aircraft Corp---1} 2% 2% 2%| 2,800) 2 6% Jan $3 preferred __-.---.-- “Ohi ucilctess .Senag, enews 5 May| 75 Feb 
Shattuck Denn Mining..5| 10% 9% 11%] 3,400 8% 28 Feb | United S Molasses Co— - 
Shawinigan Wat & Pow..*| 23 22% 23%| 1,200) 22% Sept; 33 Feb Am dep rets ord reg---|------|----- -=----| ----77 5 Jan} 8% Apr 
Sherwin Williams com..25| 87 87 106%] 3,050) 87 Oct| 154 Mar | United N J RR & Canal 100 244 244 244 10} 244 Oct} 253 Aug 
5% cum pref ser AAA 100} - ----- 106% 108% 30} 106% Oct} 114 Feb | United Profit Sharing----*|------|----- -----| -""""" 1 July 2 July 
Sherwin Williame of Can.*|..----|----- -----| ------ 21. Sept| 28% Apr | _ Preferred.---.----.-- 10|..-.--]----- --=--] ---z-- 9% July} 12 Mar 
Shreveport El Dorado Pipe United Shipyards cl A-.-1) 3%) 3 3% 700| 2% Sept] 74 May 
Line stamped-----.-- 25 \% Sept 1 Jan | Class B...--.--------1|------ 1% 1% 800} 1% Sept ai Jan 
eee * Oct} 10% Aug United Shoe Mach com.25| 73%| 70 75 1,400} 70 Oct] 96 Jan 
Simmons-Brosdman Pie~| | |_| gos¢ aug| 35 Feb | United Spectaitien com...1| 9 | 9 — 934), 00 37% Apr| 47% Jan 
Conv pref. ....------- Aug| 35 Feb | United Specialties com...1| 9 9 94 500} 7% Sept] 15 Aug 
Simmons Peard’ re & Paint ° Sept} 7% Feb U8 Foll Co class B------ 1 8 8 8%| 2,200| 7% Sept] 18% Feb 
Simplicity Pattern com. --1 Oct| 13% July _U 8 and Int'l Securities-.* 1 1 1 2,000 1 Sept 3 Mar 
Singer Mfg Co..------. 00 Sept] 370 jan | Ist pref with warr_--.-- | 64%| 64% 64% 100} 64% Oct] 93 Jan 
Singer fg Co Ltd— U 8 Lines pref__--..----- * 1% 1% 1%| 1,000 1% Sept 4 Mar 
Amer dep rec ord reg-£1 Oct} 6% Apr US Playing Cara EN Rae 10} 21%} 21% 22% 250} 21% Oct| 34% Feb 
Sioux City G &E7% pt 100 Apr| 100 Jan US Radiator com-.------ Hecsece 5% 5% 500 5% Oct] 16 Mar 
Skinner Organ com__-..-- July 5\% Sept U 8 Rubber osteitis ..° 3% 3% 3%| 1,900 3% Oct] 14. Mar 
Smith (H) Paper Mill__-.* Sept ose Mar US Stores Corp com-.--- 5 ere MY % 300 3 June} 1% Jan 
Solar Mfg Co.....------ 1 Sept} 7 Mar $7 conv Ist pref_.----- #|_ 2 2--|-----  -2-2-| --->-- 4% June 18 Jan 
United Stores v t c_.---.-- * 16 %s 6 200 % Sept 1% Feb 
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STOCKS 
(Concluded) 


Par 


Week's Range 
of Prices 


Low Highi : 


Range Since Jan. 1, 1937 





Low 


High 





United Verde Exten-..50c 
United Wall Paper 
Universal Consol Oil....10 
Universal Corp v tc 
Universal Insurance ..-...8 
Universal Pictures com. -..1 
Universal Products * 
Utah-Idaho Sugar 5 
Utah Pow & Lt $7 pref... 
Utah Radio Products. -.-. 
Utility Equities Corp-.-.-.- 
Priority stock ...-.---- 
Utility & Ind Corp com... 
Conv preferred. ......7 
§Util Pow & Lt common. : 
Cl 


7% preferred 
Valspar Corp v t c com... 
Vot tr conv pref 
Van Norman Mach Tool.5 
Venezuela Mex Oil Co..10 
Venezuelan Petroleum -..-.1 
Va Pub Serv 7% pref..100 
Vogt Manufacturing * 
Waco Aircraft Co 
whe Baking v tc 
7 





2 % «(Oct 
Sept 
Sept 

Oct 
Sept 
Sept 

Oct 
Sept 
Sept 
Sept 

Oct 

Oct 


Sept 


4% Feb 


Jan 
July 
Apr 


Jan | 
Jan | 


Feb 
Sept 
Jan 
Apr 


Jan | 


Jan 


Jan | 
| Conn Light & Pow 78 A ’51 


Feb 
Jan 
Mar 
Jan 
Feb 
Feb 
Apr 


, Commonwealth Edison— 


“ONDS 
(Continued) 


Low High 


Week's Range 
of Prices 


Range Since Jan. 1 1937 





High 











Cities pee P&Lis- eye 
5 ¢ 9 
etiam & Privat 548°37 


lst M 5s series A...1953 
lst M 5s series B...1954 
Ist 444s series C...1956 
Ist 4)4s series D_...1957 
lst M 4 series F...1981 
3%s series H....-- 1965 
Com’ wealth Subsid 54s °48 
Community Pr & Lt 5s °57 
Community P 8 5s...1960 


Consol Gas El] Lt & Power- 
(Balt) 3448 ser N...1971 

Consol Gas (Balt City)— 
5 39 


Gen mtge 44s 
Consol Gas Util Co— 

6s ser A stamped_..1943 
Cont’! Gas & El 5s8...1958 
Crucible Steel 5s 1940 
Cuban Telephone 7}48 1941 
Cuban Tobacco 5s_...1944 
Delaware El Pow 548 1959 
Denver Gas & Elec 58.1949 
Det City Gas 6s ser A. 1947 


52% 56% 
52% 56 
58 58% 
112% 112% 
111% 112% 
111% 111% 
111% 111% 
106% 107 
104% 105% 
K 103 
70% 
97% 
124% 


102 


108% 
119% 


71 
78% 


52% Oct 
464% June 


110% Jan 
110 Jan 
Apr 
Apr 
Mar 
Mar 
Mar 
Sept 
Sept 
Aug 


Apr 


July 
Apr 


Sept 
Sept 


101% June 
106 Jan 
105% Feb 


79% Jan 
80 Jan 


5944 Aug 


113% Apr 
11344 Sept 
112% July 
112 May 


Aug 
Jan 
M4 June 
Jan 
Jan 
Jan 


mm ty 


i CO GO bo NO Crore 


preferr 
Wahi (The) Co common.* 
Waitt & Bond class A...* 
Class B * 
Walker Mining Co 


102% Sept 
June 
1 Sept 


Weisbaum Bros-Brower--.1 


Wentworth Mfg....-- 1. . 
Western Air Express 

West Cartridge "6% pt. joo 
Western Grocery Co-_..20 


7% ist preferred. . ..100 
Western Tab & Stat 
Westmoreland Coal Co- -- 
West NJ & Seashore Rit 60 
West Texas Util $6 pref..* 
West Va Coal & Coke....* 


+ 


$3232 22222233: 


i 


Edison E! Ill (Bost) 344865 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s '56 
E] Paso Elec 5s A....1950 
Empire Dist El 5s....1952 
Empire Oil & Ref 5448. 1942 





Banks 6s-5s stpd...1961 
Firestone Cot Mills 5s. 1948 
Firestone Tire & Rub 5s 42 
First Bohemian Glass 7s '57 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stamped. 1944 
Gatineau Power Ist 5s 1956 

Deb gold 6s. June 15 1941 

6s series B 1941 


+ 


$3223 


Wise Pr & Lt 7% pref_100 
Wolverine Porti Cement- 10 
Wolverine Tube com... .2] 
Woodley Petroleum 


Woolworth (F W) Ltd— 
5e Gen Pub Util 6}4s A.1956 


General Rayon 6s A.1948 
§*Gen Vending Corp 6s.°37 
*Certificates of deposit. 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s. . 1967 
Georgia Pow & Lt out 
Gesfurel 6s 1953 


6% preferred 
Wright Hargreaves Ltd..* 
Youngstown Steel Door. -5 


Yukon Gold Co 


BONDS 
Abbott’s Dairy 6s. ...1942 
Alab: Co— 


33222223 


Amer G & El debt 5s. .2028 
Am Pow & Lt deb 6s_.2016 
Amer Radiator 4}48..1947 
Amer Seating 6s stp..1946 
Appalachian El Pr 58.1956 
Appalachian Power 5s. 1941, 


CORD Com =$ 
ARO Noe 


= 


338 





120% 26% 
92% 93 
Houston Gulf Gas 6s_.1943 102 102% 
64s with warrants. 1943 102 102 
*Hungarian Ital Bk 744s'63 $25 30% 
—= Food 68 A...1949 69 3 
6s series B 1949 


EEE 


3 


ororkts 
Seeeee 


105% 105% 
107% 107% 
98%, 99% 
Ist & ref 534s ser B. 1954 94 9514 
Ist & ref 5s ser C.._1956 
8 f deb 544s_..May 1957 

Electric 


—« 


- 
. 


os 
ee) AAAS 


Steen 
$3353 $33 
33 823333 


Debenture 

Conv deb ea 
Assoc T & T deb 5 
Atlanta Gas Lt 4 
$Baldwin Locom Works— 

#6 without warrants 1938 

#6 stamped x w..1938 

Bell Telep of Canada— 

Ist M 5s series A. ..1955 
lst M 5s series eee 


<7 


S 
NOEwow 


BEER 


Seseeseeeee 22 


SEEESESSCEE & 


> D 
= 
_ 





1 
Indianapolis Gas 5s A 1952 58% 58% 
Ind’ polis P L 5s ser A. 1957 105 105% 


poe 55 59 
7s series E 65% 65% 

52 ” 64 64 

International Salt 5s8..1951 107 107 

Interstate Power 5s- .. 1957 %| 46% 49 
6s 1 30 30 33% 


70 70% 

65% 66 

98 99% 
series 961 96 97% 

Iowa Pow & Lt 4448..1958 105% 106 

' Iowa Pub Serv 5s....1957 - ha 


| Isarco Hydro Elec 78.1952 t 
74% 75 
Cent States P & L 544s '53 


% Seales Guncenoa- au saan 52% 56 
u er 63.1 
Chic Dist Elec Gen 44s8'70 106 a, 
68 1961 t105% 107 Stamped 43 43% 


Jacksonville Gas 5s_..1942 
104% 104% 


103 % 104% 
115% 118 

115% 115% 
100% 100% 


82 "82% 
97 98 

91 91% 
82 82% 
Lake ted o Dist Pow 34s '66 95% 95% 
| *eon w Secur 26 102% 103% 

esl Tietz 74s_.1946 $21 29 
| Lexington Utilities 58.1952 98 98% 


_, 


Bethlehem Steel 
Birmingham —_—— 4}48 1968 


Ne 


Birmingham 58...1959) a67 


to 


. 
. 


+ 


$33322 222223 £222 


Ss 


112% 112% 
101% 102% 


oO os 


eK AOD 
CHWONO— Hime Ww 


4\¥s series 198 o8t 
Cent Ohio Lt & Pr 5s__1950 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 5s___1948 
5\4s ex-warrants _ _. 1954 


= 


iT st 


95% 96% 
1105 107 
58% 58% 


- 


35 55 


Kansas Elec Pow 3s_ — 
Kansas Gas & Elec 68-20 
1 





ow 


333222 32 


1927 
nena 4 Ry 5s A’52 
ons 1955 


—-< 














§ 838388 


. 





E 
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frwmay Sales Friday | Sales 
BONDS Last ;Week’s Range| for | Range Since Jan. 1 1937 BONDS Last |Week's Range' re Range Since Jan, 1 1937 
(Continued) Sale of Prices Week | (Concluded) Sale of Prices 
Price |\Low High\ Shares Low | High ' Price |Low High pad Low High 

Libby MeN & Libby 5s °42/ 104 | 104 104%] 33,000] 1034 Mar! 106 Feb Sou Calif Edison Ltd— 

Lone Star Gas 5s. ..-- 1942) ______ Ort Rs cere 102% Sept 10544 Apr! Debenture 334s....1945) 105 | 105 10554] 30,000} 103. Mar 10734 Aug 

Long Island Ltg. 6s..-1945)___- 104% 105%] 8,000] 10444 Feb) 107 May Ref M 334s.May 1 1960) 101%] 101% 103\| 42,000} 99% Mar] 108 Jan 

Louisiana Pow & Lt 5s 1957) 104%] 103% 104%| 21,000] 103 Sept) 10634 May Ref M 34s B.July 1 "60)____ 101% 103%| 31,000} 9934 Apr; 108 Jan 

*Manitoba Power 54481951/___ ts9 ge cade: 87 July} 105 Jan Ist & ref mtge 4s...1960)_ ___ 106% 106%} 12,000! 104 Mar} 110% Jan 

Mansfield Min & Smelt— | Sou Counties Gas 444s 1968;______ 104% 104%} 1,000] 10234 Jan' 105 May 
*7s without warr'’ts.1941)______| $2144 _____] ____-- 224g May| 2734 Aug ' Sou Indiana Ry 4s....1951)______ 64 1,000} 64 Oct| 87 Jan 

Marion Res Pow 4}48.1952) 9g 99 9934] 23,000] 9834 July] 101 Aug  S’western Assoc Tel 5s 1961) 96 96 96 4,000} 9334 May; 103% Jan. 

§¢McCallum Hos’y 64gs’41]_____ jl 50 Feb} 60 Mar | S'’western Lt & Pow 5s 1957] 98%] 98% 99%] 26,000} 97% Sept) 104 Jan 

McCord Rad & Mfg 6s °43)______ "ie $b Peper’ 84% Oct| 104 Jan | So’west Pow & Lt 6s_.2022|. + siegat ag 4 Seer 83 Sept) 104% Jan 

Memphis P & L 5s A_.1948) 34 83% 84 2,000} 83 July} 104 Jan | So’west Pub Serv 6s..1945) 100 100 103 8,000} 100 Oct, 106 Jan 

Mengel Co conv 4}48.1947) 97 96% 100 5.000] 96 Sept] 118 Apr | §*Stand Gas & Elec 6s 1935} 59 59 6234] 18,000} 59 Oct! 95 Mar 

Metropolitan Ed 4s E.1971) 106 106 106 2,000} 101354 May] 107}4 Jan *Certificates of deposit} 58 57% 593%4/| 26,000) 573% Oct} 95 Mar 

Middle States Pet 6}¢s 45)" 7914] 79% 79%] 1,000] 7934 Oct] 9934 Jan *Convertible 6s. ...1935)______ 58% 61 10,000} 58% Oct) 95 Mar 

Midland Valley RR 58.1943) 71% 73%| 3,000] 7134 Sept] 9744 Mar *Certificates of deposit|______ 57 » 59 | 12,000} 57 Oct} 9534 Mar 

Milw Gas Light 4}44s_.1967| 100% 100%] 1,000} 97 June] 106% Feb Debenture 6s __.-_- 1951); 59%] 56 60%| 50,000} 56 Oct} 96 Mar 

Minn P & L 4}4s_.-.1978|__ 91 93%] 17,000] 91 Oct} 10254 Jan Debenture 6s. Dec 1 1966] § 5854} 56% 60 | 30,000} 5634 Oct] 96 Mar 
Ist & ref 58......... 1955} 99%] 99 9934} 13,000} 99 Sept; 106 Jan | Standard Investg 544s 1939} 835| 83% 85%] 8,000] 83% Oct} 102 Jan 

Mississippi Pow 5s...1955) 76 76 3,000] 74 Sept] 99% Jan | §Standard Pow & Lt 681957] | 55 53 58 | 51,000} 53 Oct} 96 Mar 

Miss Power & Lt 5s...1957|____ __ 86 87%| 11,000) 84 May] 100}¢ Jan | *Starrett Corp Inc 58.1950) 19%4| 19 19%] 14,000] 1634 Sept} 4444 Jan 

Miss River Pow Ist 58-1951] t108 108%] _--_--- 107 Feb| 109% Apr | Stinnes (Hugo) Corp— 

§*Missouri Pub Serv 5s '47} 60 60 60 1,000] 5934 Oct] 84 Feb 2d stamped 48_.... td 43% 43%] 2,000) 37 Apr} 56 July 

Montana Dakota Power— 2d stamped 4s__...1946] 38%] 38% 38%] 3,000} 37 May] 49 Jan 
BEB sen ncennconnes 1944), ____| 96% 97%] 6,000} 92 June} 10034 Feb | Super Power of Ill 4}¢s '68/_____. 105% 105%} 21,000] 102 Mar) 106% Aug 

eMunson 88 6548 ctfs_1937) _____ 4 4%] 6,000 3% Sept] 1444 Jan ee eae ae a, 105% 105%| 9,000} 102}4 Mar| 106% Sept 

Nassau & Suffolk Ltg 5s°45)______] 100%, 10134] 14,000} 10034 Oct} 107 Jan | Syracuse sy 5}4s_.-.1954| 106%] 106% 106%| 4,000) 10644 Oct 10054 Mar 

Nat Pow & Lt 6s A_.-2026] 86%] 86% 87%] 14,000] 83}4 June] 10734 Feb 5s series B..______- 1957] 105%| 105% 105%] 7.000} 105% Oct) 107% June 
Deb 5s series B__..2030| 77 75% 79 65,000} 74  May| 97% Jan | Tennessee Eles Pow 5s 1956 Sa aanidl 80 80%| 6,000] 7834 May| 98 Jan 

§*Nat Pub Serv 5s ctfs 1978] 44%] 44% 44%] 9,000) 44 May; 51 Jan | Tenn Public Service 5s _ = 65 65%} 3,000] 6436 June} 8544 Jan i] 

Nebraska Power 444s 198i] 108 108 2.000} 10634 June] 110 May | Terni Hydro-El 6}4s_.1953'_____- 65% 67%! 5,000 65% Oct) 80 Feb 
68 series A_.....-- ee 117% 117%| 1,000] 111 July] 12644 Jan | Texas Elec Service 58.1960). 98 98 9934] 34,000 _98 Oct} 106 Jan 

Neisner Bros Realty 6s '48) 94 94 95 8,000} 94 Oct] 110 Jan | Texas Power & Lt 5s..1956] 103%4 103 104 | 61/000 1025¢ Oct} 106 Feb 

Nevada-Calif Elec 58.1956) 77%%| 76 79%] 20,000} 76 Oct} 9934 Jan 6s series A___..._-- Sen, |... 102 102 3,000 102 Oct| 113. Feb 

New Amsterdam Gas 5s '48|_____ 116% 116%] 1,000} 113 Apr| 121% Jan | Tide Water} Power 58..1979] 89 89 8944} 10,000; 85 Sept] 10444 Jan 

N E Gas & El Assn 58-1947) 62 64%] 36,000) 55 Sept} 84% Jan | Tietz (L) see Leonard 
a 1948] 62%] 605 63 | 21,000] 57% Sept] 85 Jan | Toledo Edison 5s_-_-- 1962} 108 | 108 108 | 28,000) 10634 Jan/ 109 Apr 
Conv deb 5s_-.-.-- 1950} 63 61 635%] 79,000] 5634 Sept] 84% Jan | Twin City Rap Tr 5448 °52) 71 68% 71 | 67,000; 59 Sept) 944 Jan 

New Eng Pow Assn 5s.1948] 87%] 87% 88%] 79,000] 87% Sept] 10144 Jan | UlenCo— 

Debenture 5!4s...-1954) 90%] 90 91%] 63,000] 8934 Sept} 102% Jan Conv 6s 4th stamp.1950)_____- 40 42%] 8,000! 40 Sept] 55 June 
New Orleans Pub Serv— United Elec N J 4s...1949}_____. 114 114 1,000} 111 Mar! 117% Jan 

5s stamped___--_-- 1942} 91%] 893, 91%] 18,000] 8544 June} 9534 Jan | United El Serv 7s____- 1908... 68 68 2,000, 6534 Sept) 79)g Feb 

*income 6s series A_1949] 72 74%] 4,000] 72 July] 92 Jan | *United Industrial 6}4s.'41|_____- 5 ge Ye eee 20% Mar| 27 July 
N Y Central Elec 544s 1950}. 102% 102%! 2,000} 9944 May] 10434 Feb CSS BO. 2c ceksce 1945}_..... 22% 22%] 3,000) 19% Mar| 28 Aug 
New York Penn & Ohio— United Lt & Pow 68...1975| 62344) 62  64%| 32,000} 60 Sept; 8934 Jan |) 

Ext 4s stamped .-_1950} 106%} 10634 107 8,000] 103 Mar] 109% Jan CB nen isteandess 1974) 64 63% 66 |106,000| 61 Sept) 94% Jan 
N Y P & LCorp Ist 444s '67] 106 | 105% 106%] 47,000] 105 Apr| 10744 Aug BER Snes tilisvoonee 1959} 100 | 100 103 | 12,000} 100 Oct} 107, Jan 
N Y State E & G 4448 1980] 991%] 973, 9914] 29,000] 96 June| 10434 Jan ' Un Lt & Rys (Del) 5448'52| 73%| 73% 76%| 21,000] 72 Sept; 9634 Jan 
N Y & Westch’r Ltg 4s 2004) ss 102% 102%! 9,000} 100 Apr| 104% May United Lt & Rys (Me)— 

Debenture 5s-_-_---- ee 110% 110% 1,000) 11044 Apr 11244 July 6s series A.__.....- 1952]___... 106 107%] 8,000| 103 June) 115 Jan 
Nippon El Pow 6}48..1953 ______ 54% 60 16,000) 54% Oct} 86% Feb 6s series A..___.-.- ea 61 6334] 13,000} 5834 Sept) 89)4 Jan 
No Amer Lt & Pow— Utah Pow & Lt 6s A_.2022) 85 85 85%] 6,000} 84 Sept) 103 Jan 

534s series A-_..... 1956| 39 89 89%] 7,000] 89 Oct 100% Jan DOhibewdpepsocacss ) OY See $9034 93%] ----.. 90 Sept} 102 Jan 

Nor Cont’! Util 5448--1948! 45 42 45 | 10,000} 39% Sept 69}4 Jan | Utica Gas & Elec 5s D 1086 ee. t105% 109 | -.--.. 104% Jan) 106 Feb 

No Indiana G & E 68-1952| 107%| 10754 108 5,000] 106% Jan 108 May 5s series E_____-.-- 952| 105%| 105% 105%} 1,000) 105% Mar) 107 Jan 

Northern Indiana P S— | Vamma Water Pow Sige? 104 104 104 1,000} 10244 Feb| 104 Sept 
és series C......-- 1966)_.___. 9934 100%| 12,000} 98 Sept] 107 Jan | Va Pub Serv 5s A..1946}____-. 90 92%] 9,000 Sept] 10444 Jan 
5s series D._.._-..- 1969} 99%] 99 100 | 19,000] 98 Sept} 105% Jan 1st ref 5s series B...1950} 88 86% 88 7,000] 84 Sept] 102% Jan 
414s series E_-._--- 1970} 94 94 94%| 13,000} 94 Oct| 104% Jan WO kb neshhthtee omiiiines oes 81% 81%] 3,000} 80 June; 101 Jan 

N’' western Elec 6s stmpd’45) 103%] 103 103%] 5,000] 10244 Feb| 105% Jan | Waldorf-Astoria Hotel— 

N’ western Pub Serv 5s 1957}_____- 944% 94%] 1,000] 93 Sept] 105 Jan *5s income deb----- 1954] 19%] 19% 19%] 13,000] 18% Sept) 32)4 June 

Ogden Gas 5s__------ a... 5. 105 105%] 26,000] 105 Oct} 111 Jan | Wash Gas Light 5s...1958] 105%] 105% 105%] 10,000} 10434 July; 108 Jan 

Ohio Power Ist 58s B_.1952)______ 10514 106 | 11,000] 10434 Jan| 106% Mar | Wash Ry & Elec 4s___1951| 106%| 106% 106%| 1,000] 105}4 Apr) 107, Mar 
ist & ref 4148 ser D_1956|_____- 10454 104%| 16,000] 103 Feb| 105% May | Wash Water Power 5s 1960) 10534, 10534 10554] 11,000) 103 June) 106% Feb 

Okia Nat Gas 444s_.-1951| 97 97. 97%| 34,000] 96  Apr| 100% Jan | West Penn Elec 5s...2030) 99 | 99 100 | 23,000} 95 June) 105% Jan 
5s conv debs- ------ 1946] 92%] 91 96%| 16,000} 91 Oct} 10844 Jan | West Penn Traction 5s ’60}.----- 106 106 2,000} 105 July] 11444 Jan 

Okla Power & Water 5s 48} 85%] 85 86 10,000] 83% Sept} 100 Jan | West Texas Util 5s A 1957) 88%| 8734 88%| 98,000] 8434 Sept) 99% Jan 

Pacific Coast Power 5s "40|______ SiGe ..208- T oes 102 Oct} 108 Jan | West Newspaper Un 6s '44] 45%] 44% 48 | 23,000) 4434 Oct} 7934 Feb 

Pacific Gas & Elec Co— West United G & E 544855] 104%4| 104% 104%| 13,000] 10344 Marj 10544 Jan 
lst 6s series B____-- 1941) 116%] 116% 116%] 7,000} 115 Marj 119 Jan | Wheeling Elec Co 5s_.1941].-..-- $108 PR? ie SIRS: 105 Feb} 108 Apr 

Pacific Invest 5s ser A_1948}_____- 88 91 3,000] 88 Oct] 102 Jan | Wisc-Minn Lt & Pow 5s '44| 106%| 106 10634} 8,000) 10544 Feb 107 Apr 

Pacific Ltg & Pow 5s..1942}______] 115% 115%| 6,000] 113 Marj 117 Jan | Wisc Pow & Lt 4s__..1966| 94%) 94 94%] 14,000) 92% Apr 1024 Jan 

Pacific Pow & Ltg 5s_.1955| 66%} 66% 68%| 30,000} 63 Sept] 9334 Jan | Yadkin River Power 5s '41' 106%| 106% 106%! 7,000 103% June 107% Jan 

Palmer Corp 6s__....1938]______]t100% 102 | ------ 99144 Mar] 103 Aug | York Rys Co 5s_.---. 1937 86%| 83 86%| 23,000} 8144 May; 10044 Jan 

pork eee & - > i 34%| 34% 34% Aye 34% Oct] 35% Oct 

‘enn Cen 48-1974) 87%] 86 90 | 26, 86 Oct} 105 Jan 
‘ Ist fa---<-4-------1979 Sas ae ues 96 Junel 105% Jan | FOREIGN GOVERNMENT 

enn Electric a. - SP 90 91 9,000; 88 June} 103 Jan — 

Penn Ohio Ediecn AND MUNICIPALITIES 
en aailetanl 1950} 93%] 92 94%] 10,000} 92 Oct] 106 Mar | Agricultural Mtge Bk —_ 

Deb 514s series B_.1959] 90 90 91%] 10,000) 89 Sept] 105% Jan 20-year 78......-- 25%| 23% 25%] 5,000} 22) June 30 Feb 
Penn Pub Serv 6s C__1947]_____- t10634 107 | ------ 105 May] 109 Apr ¢20-year 78......-- 1947 aie 23% 23% 2,000) 22 Apr 29% Feb 

5a series D_______- 1954|____ __|¢10234 10434] ------ 1004 May] 106 Jan | *Baden 7s_.._.------ BE coca oe Se eeu 18 Sept 25 Mar 

Penn Water & Pow 58-1940] 108 | 108 109 | 13,000) 10734 Marj 111 Jan | Buenos Aires (Province)— 

4} series B------- 1968] 107 | 107 107 2,000; 105 Marj] 108 June ¢7s3 stamped -...--- 1952;...... 90% 90%, 1,000) 83% May, 944% Aug 
Peoples Gas L & Coke— 74s stamped _.--_- i 2 ae one 8444 Mar Sept 

4s series B_______- 1981] 88%! 88% 90%] 7,000 8814 Mar] 100 Jan | *Cauca Valley 7s- ---- 1948 8% 8% 9%] 6,000 8% Oct 21 Feb 
$*Peoples Lt & Pr 5s__1979]_____- 9 9%| 22,000 9g Oct] 304 Jan | Cent Bk of German State & 

Phila Elec Pow 5'4s_-1972|_____- 111% 113. | 20,000 108% Mar! 113 Oct| ‘Prov Banks 6s B..1951|....-. 25 25 | 5,000) 19% Apr 

Phila Rapid Transit 6s 1962). __ _ -- 80% 82 3,000] 80% Oct] 9914 Mar *6 series A... .--1952}._...- 120% 27%] ------ 20 Mar| 27% July 

Piedm’t Hydro El 648 '60| 66 66 70%) 33,000] 624% Jan| 77 Feb | Danish 544s---.----- 1965].....- 995% 100%] 13,000} 99 Apr] 1024 Jan 

Pittsburgh Coal 6s_..1949].___--|t106% 108 | ------ 106%. Jan| 108 Jan Dv ctckséndienadill 1953]...... 9944 99%) 2,000; 97 Apr| 101}4 Feb i| 

Pittsburgh Steel 6s__.1948] 101 101 101%] 13,000] 101 Oct] 107 Jan | Danzig Port & Waterways 

*Pomeranian Elec 68 __1953]____ -- 20% 20%] 2,000} 1844 Apr] 25 Aug 6}48------ 952}....-- t57 64 | ------ 50 Apr] 77, Feb 

Portiand Gas & Coke 5s '40] 65 65 65 1,000] 6314 Sept} 85 Jan | *German Con Munic 7s’47| 20%) 20 20%) 7,000) 17 Jan 25% Aug 

Potomac Edison 5s E- sees 107%] 107% 107%} 1,000] 1053%% Jan| 108 July *Secured 68. _----- 1947} 20%] 20 20%] 12,000) 17 Jan) 25% Aug 
4}4s series F____-_- 1961]... --- 107 107 4,000] 104 Apr| 109 Jan | *Hanover (City) 7s_-.1939)-...-- ae JS See 17. Mar| 26 Aug 

Potrero Sug 7s stmpd- 1947 ane 8: 62 62 1,000} 62 Oct] 81 Mar | *Hanover (Prov) 6}48-1949)--..-- 19% 19%| 7,000] 17% Apr) 25% Aug 

Power Corp (Can)4!4s8B '59|____ -- Yen ig ee 96 Oct] 104 Feb | *Lima (City) Peru 6148-58 banacer $13% 18 | ------ 13, Sept) 294 Mar 

Power Securities 6s...1949]...._--| 94 94 5,000] 94 Sept] 102 Feb | *Maranhao 7s -----_-.1958}]..--_-- ae 98 Baco eke 24% Jan| 33 July 

¢Prussian Electric 6s_1954]____-- 120 SAME nn-nie 18 Mar| 25 July | *Medellin 7s series E- 1981 10 eS 13,000] 10 Oct} 21 Feb 

— Service of N J— orm 9 Ms eee. -2 95%| 94% 95%) 55,000] 90}4 June} 96}4 Apr 
6% perpetual certificates] 130 | 128% 130 | 25,000) 128 147. Jan tge Bk of Bogota 7s- 

Pub Serv of Nor Iilinois— ” re: ¢Issue of May 1927_..-}------ —. 1,000} 22 Apr| 2734 Feb 
Ist & ref 58_....... 1956]. __.-- 110% 110%] 19,000] 10834 Apr| 112% Aug | Issue of Oct 1927..-..-|------ $22% 25 | -.---- 21% Feb| 27% Feb 
Ss series C_.......- 1966} 105 | 105 105 5,000] 10354 Mar] 105% Apr Mo Bk of Chile Ga. 1931 15%| 15% 15%) 9,000) 15 Oct; 214% Mar 
44s series D_.___- 1978|____--] 102% 10234] 10,000] 101 Mar| 105 July 6s stamped _._._...1931]------ ee hg Tae 114% July| 13% Aug 
4\4s series E______- 1980} 103 103 103 | 44,000} 101 Mar} 104344 June | Mtge Bk of S comark bo 72 wees 99 99%] 2,000] 9544 Apr| 100% June 
Ist & ref 414s ser F- 1981 10234] 10234 10234] 9.000] 100% Apr| 103% June | *Parana (State) 7s..-1958| 1934) 1934 20%] 9,000) 19% Oct) 34, Jan 
44s series I______- 1960] 104 | 104 104 | 10,000] 102 Mar| 105% May | *Rio de Janeiro 6!48..1959] 1944) 1934 2034) 12,000) 19% Oct 35% Jan 

Pub Serv of Oklahoma— Russian Govt 648- -.1919]------ K% %| 10,000 % Sept 2, Apr 
4s series A_........ 1966} __ __-- 99% 101 11,000} 99 Mar] 105% Jan 648 certificates. __1919]--.-.-- % 1 | 23,000 a4 1 Apr 

Puget Bound P & L5%s°'49] 73 71% 76%] 59,000] 68 Sept] 98% Jan GS Se Rae | ee % %| 1,000 % Sept 1 Apr 
Ist & ref 5s series C_1950] 71 694 71%] 26,000] 65 Sept] 96 Jan 54s certificates. ..1921'------ et. ee 4 Sept; 1 Apr 
Ist & ref 414s ser D-1950] 6534| 63% 67%] 40,000] 59 Sept] 924% Jan | *Santa Fe 7s stamped_1945)------ 77% 77%| 1,000) 62% Jan) 81% Mar 

Queens Boro Gas & Elec— *Santiago 7s.-.------ 1949} 13 13 13 2,000| 13 Sept) 20% Mar 
5\4s series A_..__- 1952]... -- t98 100 | ------ 98% July| 107 Jan WUE ictendahoaddand 1961/------ | t12% 14 | ------ 14 Sept) 20% Mar 

*Ruhr Gas Corp 64s-_1953]- ----- 123 ee is ek ddan 224% Mar| 28% Aug 

¢Ruhr Housing 6}48-_- 1958] - ----- 119 26%)--.----| 18 Apr] 25% Aug 

Safe Harbor Water 4}4s 79] - - ---- 107% 108 9,000] 10444 Jan] 108% May * No par value. a Deferred delivery sales not included in year’s range. m Under 

§*St L Gas & Coke 68-1947] - - - --- 10 10%} 22,000 9% Sept} 1814 Mar | the rule sales not included in year’s range. rf Cash sales not included im year’s 

San Antonio P S 5s B_1958}- - - --- 103% 104 8,000} 10044 Apr] 107 Jan | range. z Ex-dividend. y Ex-interest. 

San Joaquin L & P 6s B *52}_-_---- 126 126 1,000] 126 Oct} 132 Jan t Friday’s bid and asked price. No sales were transacted during current week. 

Sauda Falis 5s__.._.- SE. o caen 109% 110 5,000] 107% Feb| 111% Oct * Bonds being traded flat 

Saxon Pub Wks 68_.1937]------ ae pg Poe 22 Mar] 35 Sept § Reported in receivership. 

*Schulte Real Est 6s_.1951}-.-.--] 27 29%] 19.000} 27 Oct| 47 Mar ¥ Called for redemption. 

Scripp (E yt Co 548.1943] 102%} 102% 103 17,000} 101% July] 103% Jan e Cash sales transacted during the current week and not included in weekly er 

Servel Inc 5s__._-.--_- 5G <-.5~ 106% 106%| 5,000} 105 Apr| 107% May | yearly range: 

Shawinigan W & P 4}4s 67] ----- 103% 103%| 4,000) 101 Mar| 105 Feb No sales 
lst 444s series B_. 1968]. ___-- 1102% 103%} ------ 101% Mar| 104% Feb d 100% stock dividend paid Sept. 22. 

Ist 4s series D__.1970} 10234} 102% 103 14,000! 101% Mar| 105% July y Under-the-rule sales transacted during the current week and not included in 
Sheridan Wyo Coal 6s. 1947] - - - - -- 161 Oe OE esnanu 62% Sept] 72 Mar | weekly or yearly range: 

Sou Carolina Pow 5s8.1957]------ 181 of aa 87 Aug} 101 Jan No sales. 

Southeast P & L 6s_..2025] 93%} 93 94%%| 44,000} 90 June) 10934 Jan z Deferred delivery sales transacted during the current week and not included 

in weekly or yearly range’ 
No sales. 

Abbreviations Used Above—“cod, ” certificates of deposit; ‘cons,” consolidated; 
“cum,” cumulative; ‘*conv,” convertible; “*m,” mortgage; “*n-v,"’ non-voting stock; 
“yte,” voting trust certificates **w 1,” when issued; ‘‘w w,”’ with warrants ‘**x-w."’ 
without warrants. 
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Other Stock Exchanges 





Range Since Jan. 1 1937 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Oct. 8 Stocks (Concluded) Par 


Narragansett Racing Ass’n 
I 1 








Unlisted Bonds Ask Unlisted Bonds Ask 
B’way & 38th St Bidg 7s °45 .--||Park Place Dodge Corp— 
Bryant Park Bldg 6 481945 eS Income bonds v t ¢ 

939 .--|| Pennsylvania Bidg ctfs___- 
11 West 42d St 6s... .--||10 East 40th St Bidg 581953 
500 Fifth Ave 6s.-- ~--||2124-34 Bway Bidgs5 {8°43 
Internat Commerce Bldg— 250 W 39th St Bidgs 6s '37 

1943 


Nat'l Tunnel & Mines_-.-..* 
New England Tel & Tel 100 
New River Co com__..100 
NYNH&HRR sisi Y 
North Butte_...-..-.- 2.50 
Old Colony RR 

Pacific Mills Co 
Pennsylvania RR 

Quincy Mining Co 

Reece Button Hole Mach10 
Reece Folding Mach Co.10 
Shawmut Assn tr ctfs....* 
Stone & Webster ° 
Suburban Elec Sec com. .* 
Torrington Co (new)....* 
Union Twist Drill Co....5 
United Shoe Mach Corp.25 
Utah Metal & Tunnel__..1 






































Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


6.S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 


Members New York, Baltimore and Chicago Stock Exchanges Mass 3 
Chicaso Board of Trade c ‘000 Lh A 
New York Curb Exchange (Associate) : 2 = 
































Baltimore Stock Exchange 

Oct. 2 to Oct. 8, both inclusive, compiled from official sales .ists 
Sales 
Week's Range| for 
of Prices Week 
Stocks— Low High\ Shares Low 


17% 18% , 17% Sept 

Balt Transit Go com vt c.* * 30 1 Aug 

3 Sept 

Black & Decker com Sept 

Consol Gas E L & ene 65 June 
1 


CHICAGO SECURITIES 


Listed and Unlisted 


PaaJ H.Davis & Go. 


bers 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


10 So. La Salle St., CHICAGO 





Range Since Jan. 1 1937 



































Chicago Stock Exchange 


Fidelity & Deposit Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists 
Fidelity & Guar Fire...10 
Finance Co of Am class A.* 
Houston Oil pref 100 
Mar Tex Oil 





Week's Range Range Since Jan. 1 1937 
of Prices 


Stocks— Low High 


Abbott Laboratories— 
Common (new) ! 43 5% 








Merch & Miners Transp- . 
Monon W Penn P 87% ants 


Mt Ver-Wdb Milis pref. 100 
New Amsterdam Casualty5 
North Amer Oil Co com. .- 
Owings Mills Distillery --1 
Penna Water & Pow aged 
U 8 Fidelity & Guar 


Adams (J D) Mfg com...* 

Adams Royalty Co com..* 

Advance Alum Castings- 5 

Aetna Ball Bearings com-1 

Allied Laboratories com __* 

Ailied Products Corp com } 
Class A 


11% 
7 


5% 








Western National Bank. 30 
Amer Pub Serv Co pref. io 


Bonds— 
Balt Transit Co 4s (flat) '75 25 25% Aro Bauipment Corp oot 1 
Finance Co of Am 4%. 1942 99% 100% Asbestos Mfg Co com_.-.1 
Associates Invest com-_...* 
Athey Truss Wheel cap. -.* 
Autom Washer conv pref. * 


Backstay Welt Co com-.-.* 
Barlow & Seelig Mfg Acom 5 
Bastian-Blessing Co com. * 
Bendix Aviation com....5 




















Reco 
RAK 








TOWNSEND, ANTHONY AND TYSON 


Established 1887 
Members 
New York Stock Exchange 


meee 
SS OOGaNaemw To 


ak KKK 


x 


Boston Stock Exchange New York Curb Exchange (Asso.) 
UNLISTED TRADING DEPARTMENT 
Private Wire System 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 
Bangor Portland Lewiston 




















Burd Piston Ring com_-_.1 

Butler Brothers 10 

5% conv preferred _ . . .30 

Castile (A M) common. .10 
Sec— 


a 
RAK 


Boston Stock Exchange 
Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists 











RK 


Range Since Jan. 1 1937 





Week's Range} 
0, 
Stocks— Par 
American Pneumatic sel 


x 








RS 


Preferred 
Cent States Pr & Lt pref. 
Chain Belt Co com 
Chicago Corp common. .. 
Preferred 


x 


Chic El Mfg class A 
Chic Flexible Shaft com--_5 
Chic & N W Ry— 

Mar 

r pref 1 Mar § Chic Rys— 

Class A Ist pref 5% Mar | _ Part certificates 2___100 

Class A Ist pref stpd_ 100 M Chie Rivet & Mach cap-..4 
Chicago Yellow Cab Co..* 
Cities Service Co com_.-..* 
Club Aluminum Uten-.--..* 
Coleman Lp & Stove com-.* 
a —, 


tgumaanins tak Gaaak cia 
Consolidated Biscuit com. 1 
Consumers Co of Il— 
Con part shs vtc A___50 
Con part shs vtec B....* 
Cuntinental Steel com -_-_.* 





pre 

Class D Ist pref stpd_ ioe 
Class D Ist pref 

Boston Personal Prop i * 











00 
Steamship com-.. 
Employers Group 
Gillette Safety Razor... 
Hathaway Bakeries cl A__ 
Helvetia (11 Cote Dodge Mfg Corp 
Eddy Paper Corp (The) -- 
Elec Household Util “5 


Fitz Sim&ConDk&Dege em* 
Fuller Mfg Co com 



































For footnotes see page 2370 
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Week's Range Range Since Jan. 1 1937 
Sale 7) Week 
Stocks (Concluded) Par| Price to Htgh| Shares on High Members Cincinnati Stock Exchange 
Ghatues Dane @ Active Trading Markets in 
ver ULo— 
New common.-.._....- * 16%! 16% 17% 850} 15 Sept; 23% July | ist Secu 
o p wee — eee T, soctiteaniil 59 ° 50} 58% Jan Ly July Cincinnati and Ohio ed and Unlisted rities 
nD y Crp A.....- i esmet 12 1 150} 12 Sept 
—- ~ 7+ naam 4% 4% 4%! 2,200 44 Mar 5% May BALLINGER A Co. 
ousehold Util— 
a CRA ees 2%| 2% Bi 4,950} 2% Sept ye Jan UNION TRUST BLDG. CINCINNATI 
att Bros Inc com..*| 2834) 28% 30 450) 2834 Oct Phone Cherry 6711—Bell Sys. Tel Cin 363 
Gossard Co (H W) com__*/....-_- 9 9% 600 9 Oct} 12% duy woe - 
Great Lakes D& Dcom__*| 14% 14% 15% 500; 14 Sept] 29% Jan 
Heileman Brew Co G cap_1}-..---- 6% 7M! 1,400 6% Oct; 11 Jan Friday Sales 
Hein-Wern Mot Pts com_3 6% 6 6% 350 6 Oct} 13 Mar Last |Week’s Range| for Range Since Jan. 1 1937 
Hibb Spencer Bart com. .25] ------ 45 49 110] 45 Jan| 524% May Sale of Prices Week 
Horders Inc common___.*}/------ 15 16 300; 14 Sept}; 214% June Stocks (Concluded) Par| Price |Low Htgh\| Shares Low High 
Hupp Motor com (new) __1 3 2 3% 550 2 44% Aug 
Illinois Brick Co cap____10}------ 7 8% 400 7% Sept; 19% Jan | Champ Paper pref_.-._- 100} 107%| 107% 107% 4| 107 June} 111 Jan 
Ill North Util pref_____ 100; 104 102 105% 90} 9934 May| 1114 Aug | Churngold...........-- * 7 7% 8 67 7 Sept} 13% Jan 
Indep Pneum Tool vtc_.*} 30 30 30 100} 28 Sept 9 Mar | Cin Gas & Elec pref...100} 99} 99 100 323) 98% June] 108 Jan 
Indiana Steel Prod com__1 6 5% «646% 650 5% 10% May | Cin Street Ry_...._.-- 50 6 6 6% 3 6 Sept; 10% Jan 
Iron Firem Mfe com vt c. *|------ 18 18% 300} 17% Sert|; 27 Feb | Cin Telephone. .____..-. 50 84%) 84% 85 422) 83% Sept] 100 Jan 
Jarvie (W R) Co cap. ___- 1} 22 20% 23 1,900; 20 Sept] 2934 Feb | Cin Union Stock Yard_ 14%| 14% 14% 30| 14% Sept] 22 Jan 
Jefferson Electric com___*|------ 30 30 50} 27 #£Sept] 51 Feb | Cin Union Term pret.-i00 10534| 10534 10534 10} 10534 Sept} 108% Feb 
Joslyn Mfg & Supply com 5) ------ 44% 46 300} 44% Oct} 55 Aug | Cocoa Cola A_...._...- 150 150 150 2} 103 Jan}; 190 July 
Kats Drug Co com_____. ee 6% 7 650 6% Oct] 16% Feb | Dow Drug_-_.__ .-....-- * 7 7 7 155 644 Sept 9 Mar 
Kellogg Switch & Sup com* 8% 8% 9%] 2,050 8% Sept] 124 Mar | Eagle-Picher Lead__._-. 10} 13 13 13 20} 13 Oct] 27% Feb 
Ken-Rad T & LampcomA*| 17 17 17% 300} 17 Sept] 28 Feb | Formica Insulation......*| 15% 15% 17% 101 14 Sept] 25 Jan 
Ky Util jr cum pref_.._- Bitcceccst ‘SS 26% 170} 25 June} 43 Gibson Art..... --*| 254] 25 26% 205; 25 Oct} 36 Feb 
6% cumul pref______ 19Gi-<cces 64% 64% 10} 67% July| 89 Kahn com..... oon qg 8% 9% 210 8% Oct] 12 Jan 
Kertyn Oli Co el A com__5/------ 4% 4% 650 4 Sept 7 Mar | Kroger......... a 18 18% 110} 18 Sept; 24 Jan 
i} Kingsbury Brewertes cap_1 1% 1% =#«1% 850 1 Sept 3 Little Miami guar 50} 102 102 102 16} 101% May] 106 Mar 
La Salle Ext Univ com___5 2% 2% 2% 500 1% Jan 3% Aug! Lunkenheimer.__- -*| 25 244% 25 110} 24% Sept] 37 #£=Mar 
Lawbeek Cor6%cum pfl100| 34 34 8637 30} 34 50 Manischewitz_ - - -% 15 15 15 38} 14 Mar} 20 May 
Leath 4 Co— Moores Coney A a 3 3 3 10 3 Oct 8% Feb 
ST er rm nos dil 6 6 200 5% 13% ae Bhs cttienebtimesed *| 52%] 52% 53% 41| 50% Sept; 65% Jan 
Le Roi Co com.___..__- 12 12 12 100} 12 Sept 19% July , 5 2 Qeees. 100] 214 214 214 5) 211 Feb] 215 May 
Libby MeN & ieee 27210 9% 9% 10%] 1,600 9% Sept] 15% Mar / Randall B__......._..-- * 4 4 4% 90 3% Sept] 11% Jan 
Lincoln Printing Co— U 8 Playing Card __ _--.-. 10} 20 20 23 170} 20 Oct| 34% Sept 
ONION Ce) occa ceods + 66 5 5% 550} 5 Ort} 12% U 8 Printing pref... _-.- 50} 9 9 9 20} +9 Oct} 21 Jan 
” $344 preferred__._.__- Giccsce 34 34 40} 30% Sept] 45 DEE .. cites 100] 17 17 18 60; 16 Mar| 26 May 
Lion Oi) Refining Cocom.*| 25 23 26%) 1,250] 16% Jan| 33% July PGs. b6acencce 100! 105 105 =105 25 92 Jan' 134 Mar 
Lynch Corp com.......- Piiceoen 42 42 50} 38% Mar| 56 Aug 
McCord Rad & Mfg A._.*| 22 22 22 40| 20% Sept] 48% 
Mec Norm monet —"isz] US HS] SS] he ez] UH Mt] Ohio Listed and Unlisted Securiti 
anhstt- r’nCorp com* iv 
ee ting Aneel dag size 22 2, 20 21% ‘aor] 28 io Listed an nlisted Securities 
Marshall Field com... _. * ’ 15% ar 
Mer & Mfrs SecelAcom.1| 435] 436 4%] 1,050] 4% Sept] 7 Members Cleveland Stock Exchange 
Mickeliberry’s Food Prod— 
{ — =] neeaT: | eres 2% 3 1,400 2% Sept 5 
Middle West Corpeap...5| 7%| 7 7%! 9,150] 7 Oct] 15% . 
Stock purchase warrants} 24 2% 2%] 1,300 1% Junel 7% W OD 
Midland United Co— co. 
aa * % % %| 1,050 % June 1% ) 
Corv preferred A_..... Bie wtns 4% 4% 500 3% June| 12% 
Midland a ou 8 a 9% Mer Union Trust Building, Cleveland 
© IF eed A777 len) 1h 1M] Bel ke Geos Telephone CHerry 5050 A. T. & T. CLEV. 565 & 566 
mine Repti tyes! oe pane 36 3% 40 3% Sept 835 
iller & Hart conv pref..*|------ y 
Modine Mfg Co com...-.*|------ 129% 30 350] 2954 Oct] 4644 Cleveland Stock Exchange 
Montg Ward & Cocl A...*.-.--- % 1% 134% S 
Musk Mot Spec conv A..*|...... 19% 20 100| 18 Sept| 26 Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists 
National Battery Co pref. *|..-.--.- 26 26 20) 25 Sept} 32 Friday Sales 
Nat! Repub Inv Tr pref..*|------ 3 3 1,480} 3 Oct] 12% Last |Week's Range| for | Range Since Jan. 1, 1937 
Nationa! Standard com..10! 27%} 25% 30 900} 26 Sept] 36% Sale of Prices Week 
Nob! tt-Sparks Ind com..5| 30 30 34%| 1,300} 30 Oct} 58 Stocks— Par| Price |Low High\| Shares Low High 
North American Car com20 3% 3% 4 300 3% Sept 9% 
Northwest Bancorpcom..*| 8%| 8% 9) 3,000) 8% Sept] 16% Airway Elec Appli pref.100}__...- 5 5 48| 5 Oct] 323% PJan 
Northwest Eng Co com-.-.*}|...-.-- 15% 15% 100} 15% Oct] 37 Mar] American Coach & Body. -|_....-. 15 15% 125} 15 Sept] 20% July 
N'west Util pr conv pref100 becandl 38 = 38 100] 36 Sept} 81 Apex Elec Mig pr pret... -100).--- .- 85 85 35] 85 100 = Jan 
* 7% preferred. ......100}------ 16% 17 60} 15 Sept] 54 City Ice & Fuel........- 15%| 15% 15% 60} 14% Sept]; 21 Feb 
Okla Gas & F17% pret_ 100 103 %| 103% 103% 20} 103% Oct} 116 ; Clark Controller.......- , 25 25 25% 225) 24 Sept} 40% Feb 
Peabody Coal Co Becom..5| 1%] 1 700} 1 Sep] 2% Cleve Butiders Realty...-*] 2%| 2% 2%] 202) 2% Oct] 8 Mar 
Penn E! Switch conv A..10} 15%] 15% 16 250] 15% Oct] 24% Mar | Cleve Cliffs Iron pref...-*| 76 76 80 265} 74% Ort] 101% Mar 
Perfect Circle Co com....*}_.---- 30 0=—_ 30 50 May| 35 Cleveland Ry_...-..-- 100} 32 31 35 488] 31 Oct] 63% Jan 
Ptctorial Paper Pack com .5 5 5 5 250 5 Aug 7% Mar | Cliffs Corpvtec.._....-*| 21 20% 25%| 2,878} 20% Oct} 50 #£=Mar 
Pines Winterfront com...1/.....- 1% 1% 650 1% Oct 3% | Elec Controjier & Mfg..-*|.--.-.- 78 78 10} 68 Feb; 100 Aug 
Potter Co (The) com... -- Baccese 1% 1%| 200 1% Oct] 5% | Faultless Rubber.....--- *| 23%| 23% 23% 70| 23 Sept] 30 Jan 
Prima ee hye bh pac minaenmal * 1 1 1% 700 Rert 3% Westone... .nccce *| 10 10 11 110} 10 Oct] 22% Feb 
oN | 62 2 2 150 1% June} 4% Great Lakes Towing...100]......| 30 30 10| 30 Oct] 54 Mar 
Public Arne digs of | Nor tl . Greif Bros Cooperage A.-*|...--. 50 = «50 5| 50 Oct} 60 Jan 
sccncccccoces Yoeccce 79% 86 200} 70 ‘June| 99% {Jan | Hulle Bros preft........100] 42%] 42% 42% 25) 42% Ort] 50 May 
6% preferred....... i60 112 lll 115% 240] 108 Sept) 120 ;Jan/| Harbauer_........-----*/------ 10 10% 160} 10 Oct] 18 Apr 
7% preferred... .... ie nina 113° 116 160] 107% Sept] 122 | Interlake Steamship... --- _ 49 «BO 79| 48% Sept] 73% Mar 
Quaker Oats Co com..... *| 10334] 103% 107 570} 103% Oct} 125% Jaeger Machine... _.---- Sapa 22 22 120} 20% Sept] 37% Mar 
erred........... |------ 134% 137% 70} 121 = Apr} 150 Lima Cord Sole & Heel..--|_...-- 5% 5% 50} 5% Oct] 8% June 
Rath Packing Co com...10}...-.- 18% 18% 50} 18% 37% Lamson & Sessions. ..-.-.- ¢ 1% 7% 8 247 7% Sept; 14 Jan 
Raytheon Mig— xa F Leland Electric... ..---- Dicotina 14 14 100} 13 June] 27 Jan 
Common v t ¢......- SOc] ...... 3% 3% 300 3% Oct 7% McKee (A G) class B_..-*}_.-.-- 37 40 200} 37 £Sept) 58% Mar 
6% pref vtc..........5)..--.- 1% «1K 250} 1% Sept) 3% | Medusa Portland Cement *|_____. 24 24 95] 24 Ort] 60 Feb 
Reliance Mfg Cocom...10) 13 12% 15 200} 12% Sept) 36% | Metropolitan Pav Brick --* 4 +4 140} 4 Sept] 11% Mar 
erred .-......- 100}..-..- 103 1 20] 103 . Oct) 111 Cum 7% preferred. 100}... .-- 78 78 23| 78 ##<Aug| 85 Mar 
Rollins Hos Mills— : Jury | Navional Tile... -.-----. . 2% «4 1,132) 2% 10% Mar 
wecenwwcewenndi 61 LlCULLK ULM 4,OUU ULIMK COD SMH UY | OUWNestie Le Mur cum cl A_.*/_....- 1 
> 6 500 Ohio Brass B......----- _ eee 40 40 15] 36 Sept] 67 #£xMar 
Sch witzer-Cummins cap..1}_____- 18 19 250] 17% Sept; 28% Packer Corp.......----- "la 13 14 289} 13 Oct} 20% Mar 
Sears Roebuck & Cocom.*| 72%) 72% 72% 50] 72% Oct; 98 Aug! patterson-Sargent_-..---- eee 19% 19% 10} 19% Oct] 34 Feb 
Serrick Corp cl Bcom....1} 10 10 10 150 934 Sept; 14% Mar | peerless Corp___.------- Opie: 5% 5% 15 3% Jan 7% Mar 
Signode Steel Strap— Reliance Elec....-------- 17 17. 18 335} 16 Sept] 18 Sept 
Common ..-........--. OE 25 26% 250} 18% Jar) 40 I ed _ eee 41 42% 500] 40 Sept] 57% Mar 
So Bend Lathe Wks cap..5| 19 18% 19% 450| 1634 Sept) 27% Mar | Seinerig R&% cum pret 100} 30%| 25 30% 100} 25 Ort] 64% Aug 
Southwest Lt & Pw pref_-*/___... 80 (81 180 Oct} 95 Troxel Mtg Co......---- 5%] 5% 5% 25] 5% Oct| 10% Apr 
St Louls Nat Stockyds cap*}_____- 66 68 110 Sept; 83% Upson Walton......-..- «IG tee g 8% 100 8 Sept] 13% Mar 
Standard Dredge com ___.* 3% 3% 3%] 1,250 3% Sept 5 Van Dorn Iron.....----- * 3% 3% 4% 240 3% Sept] 14 Feb 
Convertible preferred..*|_..._- 14% 15% 600} 14 Sept) 20% May | vichek Tool_.___....--- * 8 8 8 10 8 Ort] 15% Jan 
Sortdns Possum iol fig] “ty 18] a6) "9 ‘See ie Siar | Merenmet ooo soul anit ot |B aM ea ae 
-2--e- ’ odoin 0 21 232 #17 Feb! 26 Jul 
Swift International... __ 15| 28%] 27% 22%] 1,150| 27 Sevt| 33% Mar | W&ltberger Drug Inc- 20%" 20% % y 
on Rk, ae 25) 19 19 20%] 2,550) 19 Oct} 28% Mar 
po rey oy Tool  ™ 17% 17% 18 900} 17% — 444 — 
Thompson ee 7 7K 250 6% pt ar H A 
Trane Co (The) com___.. 2} 17% 17% 19 530} 17% Ort] 26% July W & ES 
om. & Ind Corp— . oad P Members 
OLE | Ee % % % Sept 
as ae  —oae P oe 9001 2° Sept| 6% Feb New York —<_ eer 7. bong Seat 
br Ray — 4 ky 4 ee, BEES 38% 38% 30| 38% Sept 4 Detroit Stoc xchange cago Stoc xchange 
Wa POET sc ccon Rae eR 2 2% 100 2 June *1,3: 
weno Co commen ....* 23% a3” 24%] 1,500 33 Beot 406 me Buhl Building DETROIT 
‘Tiiama ¢ atic com *}_..-.- 5 6 350 ept K% e "o: . 
Wiseonsin Bank shs com.*| 6 _ 6%| 250] 6 Oct] 12 Mar Teiephone: Randotph 5530 
Woodall Indust com____- 2} sul 8 9 500} 8 Sept] 15% Feb 
Zenith Radio Corp com..*| 30%] 30% 34%] 2,900) 30 June] 43% Aug 
Detroit Stock Exchange 
Chicago Rys 5s A__.__ ES 15 15 1.0001 15 Oct] 15 Oct | Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists 
Friday Sales 
a Cincinnati Stock Exchange Last |Weer's Range) for, | Range Since Jan. 1, 1987 
0, ces ee. 
Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists eesti Par| Price |Low High| Shares Lew | High 
Friday Sales 
Last | Week’ — for Range Since Jan. 1, 1937 | Auto City Brew com....- a % % Sept 
Sale tof Week Allen Fiectric. .........- , — 1% 
Stecns - T ar\ Price “tah Shares Low ' High Baldwin Rubber com....1]..-.-.-. 9% 
— Briggs Mtg com.._....- *| 31%] 31% 
Amer Ldry Mach.....-- 20} 21%| 21% 21% 3] 21% Sept] 36% Feb | Burroughs add Mach_...*|...... 24% 
Burger Brewing ___....-- 2% 2% 10 2 Sept 5 Feb ' Burry Biscuit com _...12 We ._..-. 3\Ke 








tor foot notes see page 2370. 
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fl Sales y &- 
Week's Range| for | Range Since Jan. 1 1937 | L Week's Range Range Since Jan. 1 1937 
of Prices 
Low High 


of Prices | Week 
High Stocks (Concluded) Par 
20% Sept; 32% Jan 


Stocks (Concluded) Par Low Htgh Shares 
Chrysler Corp com 85% 88%!) 1,859 Mar | Sou Calif-Fdison Ltd. ..25 . 
Consolidated Paper com - io 17% 17% 150 Jan 25 , 300} 26% June; 29% Jan 
Continental Motors com._.1 14 1% 135 Feb 4 25 Mar 
Crowley Milner com 5 5 127 Mar 2 ‘ , Aug 
Detroit Edtson com.-_..100 , 128 Jan Southern Pacific Co... -100 ¢ } Mar 
Detroit Gray [ron com...5 2 200 r May | Standard Oil Co of Calif_. ¢ Feb 
Dei-Mich Stove com 950 Feb | Sunray Ot! Corp i 5 
Det Paper Prod com---.-1 425 Jan | Superior Oil Co (The). ..25 
Detroit Steel Corp com...5 310 Feb | Taylor Milling Corp 
Detroit Steel Prod com. ..* 200 Feb | Transamerica Corp 
Ex-Cell-O Aircraft com. ..3 300 : Mar | Union Oil of California. .25 
Fe Motor Truck com...-_* 368 Feb | Universal Consol Oil. ...10 
Federal Screw Works com * 140 Feb | Webber Shwcse& Fix Ist pf* 
Frankermuth Brew com. 1 1% % 225 Feb | Wellington Oil Co 1 
7 1,010 July | Yosemite Port Cem pret-.* 
2,302 Feb 
General Motors com....10 f f 4,443 Feb Mining— 
Geobel Brewing com 3.780 Feb | Blk Mammoth Cons M -10c 
Graham-Paige com 3,355 Feb | Consol Chcllar G & 8 Min 1 
Grand Valley Brew com -_-1 % 300 Feb | Imperia] Development .25c 
General Finance com June | Tom Reed Gold Mines-_--1 
Zenda Gold Mining Co...1 











weohubeae 
KRRK KRAARRE 


_— 


Jan 
Feb Unlisted— 

July | American Tel & Tel Co_100 
Feb | Anaconda Copper Min- -50 
Feb | Cities Service Co 

Feb | Continental Oi] Co (Dei) 25 
Feb | Curtiss-Wright Corp 1 
Jan | Internat] Tel & Tel Corp.* 
Jan | New York Central RR---* 
Feb | North American Aviation 1 
Jan | Packard Motor Car Co_._* 
Jan | Radio Corp of America-__* 
Mar | Radio-Keith-Orpheum - - .* 
Jan | Tide Water Assoc Ol!...10 
Jan | United Corp (The) (Del).* 
Feb | Warner Bros Pictures Inc_.5 


Feb 
Feb Philadelphia Stock Exchange—See page 2337. 
= 
Jan 


Feb H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members { Now York Gurb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A.T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


Hall Lemp com 
Hoover Ball & Bear com. 10 
Hoskins Mfg com 
Houdaille-Hershey B....* 
Hudson Motor Car com..* 
Hurd Lock & Mfg com...1 
Kingston Products com..1 
Kresge (8 S) com 1 
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Masco Screw Prod com. .-_1 
McClanahan Ot] com.-.-_-1 
McClanahan Refining com] 
Michigan Sugar com 
Micromatic Hone com. ye 
Mid-West Abrasive com50c 
Motor Wheel com 5 
Murray Corp com 

Packard Motor Car com..* 
Parke-Davis com 

Parker Rust-Proof pansy 
Penin Metal Prod com...1 
Prudential Invest com_..1 
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Rickel (H W) com 

River Raisin Paper com. -.* 
Scotten- Dillon com 
Standard Tube B com...-1 
Timken-Det Axle com... .10 
Tivoli Brewing com 1 
Tom Moore Dist com....1 
Union Investment com... 
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Pittsburgh Stock Exchange 


Wayne Screw Prod com..4 
2 Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists 


Wolverine Tube com 
Preferred 




















oo Fhed 
BF RR 
a 


S16 
pet Last |Week’s Rangel Range Since Jan. 1, 1937 


lt 
a Pe ee of Prices 
Stocks— Par Low High Low 


WM. CAVALIER @ Co. Ta gs 


Mi MEMBERS re 
‘ew York Stock Exchange Chicago Board of Trade arnegie Co 
Clark and ‘nett 
Los Angeles Stock Exchange San Francisco Stock Exchange Columbia Gas & Tesnsts. * 
10 


523 W. 6th St. Los Angeles Teletype L.A. 290 De 
Duquesne Brewing Co--.-.5 
Electric Products 


Los Angeles Stock Exchange Fort Pitt Brewing 1 
Oct.'2 to Oct. 8, both inclusive, compiled from official sales’ list m Harb-Walker Ietriéeoti-* 


Friday Koppers G & Coke pref_ 100 
Range Stnce Jan. 1, 1937 Cc 


Last 

Sale 

Stocks— Par| Price Low Fn a Fuel oe ag 
atl Fireproofing Corp- .- 


Bandini Petroleum Co.-__1 pay 
enticement Zoot] de Ape | Penn Federal Corp.com.- 
ey a Furn Co... 500 Sone Pittsburgh Raed ae Co _.* 
icp Ceaen ae h com -.10 Sept} 7 Hat mm M 
Buckeye Union Oil v t ¢_-1 Sept é on ey ge 
urg. i 
Byron-Jackson Co Oct . Pittsburgh Plate Glass. _25 
Central Investment ___ _100 } Pittsburgh Screw & Bolt. -_* 
Claude Neon Elec Prod... Fiymouth Oli Co : 
Consolidated Oil Corp___- 
anne Steel pret... ._ 
ugias Aircraft Co 
Emseo Derrick & Equip. é % : Standard Steel Spr (new) -* 
Exeter Oil A com ; 60¢ Vanadium Alloy Steel. ->-* 
Globe Grain & Muling 35 7 Oct be Ae gr af gg 
aneoe iGo A com. --* estinghouse Air Brake. 
Holly Development Co _.. 85¢ Westinghouse El & Mfg_50 107% 117% 11 
113% 10 113% Oct 












































Kinner Air & Mot Area : Unlisted 
coin roleum Co. .10c¢ Bes as 
Lockheed Aircraft Corp..1 rt 8% eee ets eae, 1384 

2] 2% 3 6% Pennroad Corp v t c 2% 3% 126 4 a 


Los Ang Indust Inc 
St. Louis Stock Exchange 


paid-Weeeers Oil Gs °" “ids : 4% Oct. 2 to Oct. 8, both inclusive, —_ from official sales lists 
Mt Diablo ou Min &Devi} 60c} 60c ‘ Sales 
pes candceg! ; Range Since z 
Occidental Petroleum .---1 400 450 Last a ge Jan. 1, 1937 
1 Stocks— Low Shares 









































July 
Oct 








10 
Pacific G & Fy 6% ist pref25 
Pacific Lighting Corp com* 
— Petroleum 
544% preferred 
— dh Corp com. ..* 
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St. Louis Stock 





New York Stock Exchange 
Stock Exchange 


ST. LOUIS MARKETS 
I.M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 
MEMBERS 


ah York Curb (Associate) 


Board of Trade 


Chicago Stock oa 


315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 
































Friday Sales 
Last ;Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price High\ Shares Low High 

Hyde Park Brew com...10} 25 25 25 115} 17% Febj 26 Aug 
Hydraulie Press Br com 100 1 1 1 50 1 Oct 3% Jan 
International Shoecom...*| 40 40 40% 208} 40 Oct; 49% Jan 
Johnson-S-8S Shoe com...*/} 13 13 13 152 13 Oct 17% Jan 
Knapp Monarch com....*}_._._- 15 15% 410}; 14 July} 21 Aug 
Laciede-Christy Cl Pr com*}_._._- 14% 14% 150; 14 Sept} 22 Mar 
MceQuay-Norris com_.-_.. _ Fae 39% 40 90} 37 Sept} 58 Mar 
Meyer Blanke com _-_-_-.-.. Re 4 17 17 20} 15 Feb| 22% Mar 
Mid-West Pipe & Sup com*/]_____. 10 10% 500 9% Sept; 13 Aug 
Mo Port Cement com_..25) 14 13% 14% 185} 13% Oct] 26% Mar 
Natl Bear Metals pref. 100 1: 115 115 18} 112% Jan| 116 May 
Natl Candy com._._--.-. 7 7 7% 490 7 Oct} 13% Mar 
Nicholas Beazley Air com. 5 76c 75e 76¢ 195 50c Sept 2 Mar 
ag oy Dry Goods com_* Th 7% 8% 195 7% 13% Mar 
juitllnnnonite | Re see 5| 114% July} 117% Sept 

8t Go B BI Equip com. */_._--_- 3% 3% 305 3% S Feb 
St Louis Car com. --.-.- 12 11% 12 100} 10 Sept] 16 Jan 
Scruggs-V-B Ine com....5} 10 10 10% 270; 10 Oct} 19% Apr 
sts ie dnitintndiee ean 6 ein 27 27 4| 25% Sept) 35 Apr 

Scullin Steel pref....---- * 13%] 138% 15% 195} 13% Oct] 29% Mar 
Securities Inv pref____. . APR" 101% 101% 45} 100 July} 102 Aug 
Southw’n Bell Tel pref. - 120 120 120% 128} 117% June] 128 Mar 
Sterling Alum com___...1]--.--.. 7% 7% 5 7% Oct] 11% Mar 
Stix Baer & Fuller ai 9 8% 9 30 8% Oct] 13% Jan 
Wagner Elec com... _-.--. RF 33 36% 433; 33 Oct] 49% Feb 

Bonds— 

St. Louis Car 6s extd._.._/..---- 79 79 $1,000} 79 Oct 1 Jan 
+United Railways 4s__1934'_.___- 28% 29%' 5,000' 25 Sept’ 36% Jan 








San Francisco Stock Exchange 
Oct 2 to Oct 8, both inclusive, compiled from official sales list 


DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 


San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 


Oakiond Secramento Stockton “Fresno Beverly Hills Pgsedena Long Beoch 



























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Alaska Juneau Gold Min10} 12 12 12 150} 10% Sept; 15% Feb 
Anglo Cal Nat Bk ofS F.20}] 19 1s 19%| 1,400) 18% 31 Feb 
Assoc Insur Fund Inc-.-..10 3% 3 3% 100 3% Sept 7 Mar 
Atlas Imp Diesel Eng....5| 10%) 10% 10% 361) 10 Oct] 25 Feb 
Bank of California N A..80| 197 197 200 35] 194 Jan} 214 July 
Bishop Oil Co.-_-...--.--.- 5 7% 7 7% 1,250 6% Jan} 10 Feb 
Byron Jackson Co-__-_---_- *| 20%] 20 22% 860} 19% Sept] 34% Mar 
Calamba Sugar 7% pref.20| 214%} 21% 21%] 1,610) 21% June} 23% Mar 
Calaveras Cement com. -.-.* 534 5% =5% 100 5% Oct] 12% Mar 
Calif-Engels Mining -_---- 1 4% %i 4,600 ye «(Oct 1% Jan 
Calif Cotton Mills com. 100 18 18 18 275) 18 Oct] 46% Mar 
Calif Ink Co com___-_---.. 40 40 40 116} 40 Oct] 53% Feb 
Calif Packing Corp com._.*| 27%} 26 29 1,877] 26 Oct} 48% Feb 
Pretewree. 2. .sncne-e 50} 50%) 504% 50% 150} 50 May; 53 Aug 
Caterpillar Tractor pref 100} 104 104 10} 101% May] 104% Aug 
Clorox Chemical Co....10] 34%] 34% 36 736| 24% Oct] 56 #£=Mar 
Cons Chem Indus A_-_..-. *| 39 39 39 220} 35 Jan| 46 Apr 
Creameries of Amer Inc__1 5% 5 5%i «1,050 5 Sept 6% May 
— Zeller Corp com..5 14%| 14% 16%] 5,314) 145% Oct] 25 Apr 
aid de te ceo tb ae diy 81% 81 87% 510} 81 Oct} 108% Apr 
Dit Giorgio Fruit Li mag 7 6% 7% 358 6% Oct] 17% Mar 
$3 preferred _ ___---.-. 33 30 33 150} 30 Oct] 59 # =Mar 
Doernbecher Mfg Co__..* 7% 7 7% 250 7 # Sept 9 Sept 
Eldorado Ol] Works----- *| 20%] 20% 20% 100} 20% Sept] 27 Jan 
Emporium Capwell Corp.*| 14 13% 15 1,656} 13344 Oct] 243% Mar 
44% % cum prefww_..50] 334%] 33 35 360} 33 Cet] 47% Mar 
Emsco Derrick & Equip._5| 11 11 1l 230; 10 Sept} 19% Mar 
Fireman’s Fund Indem.10} 39 39 39 120} 36 June} 42 Feb 
Fireman's Fund Insur..25| 76 75 79 430} 75 Oct] 96 Jan 
Food Mach Corp com...10| 373%4| 37% 37% 206; 36 Sept] 57% Mar 
Foster & Kleiser com _.2}4 3% 3% 4 855 3 Oct 7 #=Mar 
General Motors com_...10}| 47%| 4644 47% 1,201} 46% Oct} 70% Feb 
General Paint Corpcom._*} 10%] 1044 11% 734, 1044 Oct] 18% Jan 
IS ie 3s 2a meedien *| 30 30 30% 620} 30 Oct] 414% Mar 
Gladding MeBean & Co..*| i1 11 11% 735| 10% Sept] 31% Feb 
Golden State Co Ltd....* 5 5 5 1,050 5 Sept 8% Apr 
Hale Bros Stores Inc....*| 14 14 14 200} 14 #£«Sept) 22 Feb 
Hawalian Pineapple new.*| 29%; 29% 30% 886] 29% Oct] 36% Sept 
Home F & M Ins Co..-..10} 39 38 39 200} 36% Sept] 44% Mar 
Honolulu Oil Corp new__*| 22 22 22 415} 22 Oct} 31 Aug 
Honolulu Plantation....20} 27 27 28 30] 27 Oct} 32 Mar 
Hunt Bros common. .--.10 1% 1% 1% 400 1% Oct 4% Feb 

. . see 10 4 % 4 8 


Hutch Sugar Plant-_-_-.-.-.- + 
Langendorff Utd Bak A..* 
Leslie Salt Co 10 


Magnavox Co Ltd__..2% 
Magnin & Co (1) wemeae 
1 


ee ee 









































































Sales 
Last |Weekt's Range| for Range Since Jan, 1, 1937 
Sale of Prices Week 

Stocks rConcluded) Par| Price H gh\ Shares Low High 
Paauhau Sugar ---.-_---- 12%| 12% 12% 20} 11 #£«z2Sept] 18 
Pacific Amer Fisheries --8 14%| 14% 14% 155} 14% Oct} 22% 
Pacific Can Co_.......-- 7% 7% 7%} 1,420 7% Sept] 1834 
Pacific G & E common. "$5 27 27 274%| 4,.776| 27 Oct} 38 

6% ist preferred____- 25} 28%] 281% 28%] 1,967] 2854 Sept] 32% 

544% preferred-_-_-_-.-.- 25] 26% 26% 26% 557| 2534 Mar| 29% 
Pacific Lighting com__-_- *| 39% 37% 40% 1,714| 37% Sept] 53% 

6% preferred ___.... .. *| 1044%4/ 104% 105 70} 1034 May] 107 
Pac Pub Ser (non-v) com. * 4% 454 4% 550 44 Sept 8% 

pera: *| 19 19 19%] 2,668] 1714 Sept] 24 
Pacific Tel & Tel com__100} 131 130 6132 130} 12934 Sept} 152% 

6% preferred ______. 100} 139 138 139 160} 138 Oct} 150 
Paraffine Cos common...*| 45%] 45% 50 775] 4546 Oct] 87 
Pig'n Whistle preferred __* 2% 2 2% 130 2% Sept 5 
Ry Equip & Realty com_ 7 7 y 392 7 Sept}; 18% 

pe buawiicied cb aes io 60 60 60 120} 54 Sept 8074 

Rainier Pulp & Pap Cap.10} 52 51 59 3,274) 51 Oct 
Republic Petroleum... _- 1 546 54 5% 350 5% Sept 13% 

544% preferred ___._- 50} 35 35 6 150} 35 Sept} 50 
Rheem Mfg Cocommon..1}] 14%] 13% 14% 460} 1354 Sept] 19 
Richfield Oil Corp com_.* 6% 64% 6%] 3,973 6% Oct} 10% 
Schelsinger Co (B F) pfd 25 5% 54% 5% 100 5 Sept; 12 
Shell Union Oil pref...100] 96%| 96% 96% 20] 96% Oct] 10514 
Signal Oil & Gas Co A...*|} 27 27 27 220] 27 Oct] 48% 
Soundview Pulp Co com.5} 38 38 43 2,530| 37 Sept; 69% 
Sou Calif Gas 6% pref..25| 29 29 29% 230} 29 Oct}; 30% 
Southern Pacific Co...100] 27 27 31% 995) 27 Oct 6574 
So Pac Golden Gate B_..* \4 y% A 600 % Oct 
Spring Valley Co Ltd Cap* 7 7 7% 50 7 Sept 
Standard Oil Co of Calif..*| 3434] 34% 35%] 2,401] 34% Oct 40% 
Super Mold Corp of Cal-_ 10 5 15 15 192} 15 Jan| 21% 
Telephone Inv Corp..-.-.- 32%| 32% 32% 100} 32% Oct] 46 
Thomas-Allec Corp A__-- 1% 1% 2 200 1% Sept 5 
Tide Water Ass‘d Oilcom. io 164%) 16% 17 2,260}; 16 June} 215 
Transamerica Corp------ 2} 13%] 13% 13%] 13,457) 13 Sept] 167 
Union Oil Co of Calif...25} 21 204% 22%] 2,662} 20% Sept] 28 
Union Sugar Co com....25] 27%] 21% 27%/| 12,640} 17 Sept] 27 
United Air Lines Trans..5| 10% 10% 10% 173} 10% Oct] 23% 
Universal Consol Oil. ...10 8% 8% 869% 975 8% Sept] 19 
Victor Equipment com_.-1 6 6 7 1,655 5% Sept 9% 
Waialua Agricultural Co_20}; 40 40 42% 240 rs Sept] 75 
Western Pipe & Steel_..10] 24%] 244 25% 960 4 Sept] 40% 
Yel Checker Cab A_...50} 40%] 40% 41 60 3084 Sept] 64 
Yosemite Port! Cem pref 10 33% 38¢ 3% 114 Sept 4% 














cisco Curb Exchange; 





Direct Private Wire 


STRASSBURGER & CO. 


133 Montgomery Street, San Francisco 
NEW YORK OFFICE: 25 BROAD STREET 
(Hanove 


© 2-9050) 


Members: New York Stock Exchange; San Francisco Stock Exchange; San Fran- 
Chicago Board of Trade; New York Curb Exchange 


Teletype S. F. 138 


(Assoc.) 
















San Francisco Curb Exchange 
Oct. 2 to Oct 8, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range} for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low High 
Alaska-Treadwell ......25]_..__. 1.25 1.40 275 45c Jan| 2.50 Feb 
Alaska-United Gold....-. Oss cues 13c 3=—«:« 15¢ 300 6c Jan 50c Feb 
American Radiator.-.-.-.--- 13% ns, 13% 50] 13% Oct} 29 Feb 
American Tel & Tel_...100}]_..__- 157% 162% 259} 15634 Sept] 186 Jan 
Amer Toll Bridge_....-.- 1 65c 65ce 75c] 1,720 60c Sept 97¢ Feb 
Anaconda Copper. ...-- 50| 35%| 35% 35% 10} 355% Oct} 63% Feb 
z Anglo Amer Mining.-...-.}.....- 56c 60c 450 40c Sept 85c Aug 
Anglo Nati Corp.....--.- 18 18% 56] 1744 Sept] 27 Feb 
Argonaut Mining--_...-.. 4.90 5.50 200} 4.00 Sept; 11. Jan 
Arkansas Natl Gas A 4 4% 176 4 Oct] 13 Feb 
Aviation Corp. .--.-.----- 4% 4% 110 3% Sept 9% Jan 
Bancamerica-Blair - .-..-- 7 7%| 4,581 6% Sept] 13 Jan 
Bunker Hill & Sullivan..10) 19 19 21% 235} 19 Oct} 31 Aug 
z — De BO has ccndcsnionvene 134% 13% 10 1% Sept} 25% Feb 
iach hh anon a a 1% 1% 1% 10 1 Oct 6% Feb 
Cal-Ore Pw 6% 1927-.- - a aamtlil 77 77 10} 754% Sept] 9534 Mar 
s Cardinal Geia.. ...cccchlincca- 25¢ 29¢} 3,000 20c Aug 82c Feb 
z Carson Hill Gold_-.--...-- 33e 33ce 33c}] 2,000 25c Aug 50c July 
z Central Eureka.----...- 1 1.35} 135 1.50} 7,500 40c Jan} 1.90 Mar 
Ss « cancoenen | nee 1.35 1.50 500 40c Jan} 1.90 Mar 
CE) EEE 2 2 2%) 4,105 2 Sept oy Jan 
Claude Neon Lights-.--.-- 1 1% 1% 1% 300 70c Jan 3 Mar 
N.S eee 11% 11% 20} 11% Oct] 17% Apr 
Curtiss-Wright Corp... .- | PRR? 4 44 325 35% Sept 8% Mar 
z General Metals (new)....}| 10 10 10%} 1,067 9% Sept] 10% Oct 
Goodrich T & R....-..-.-- 23%| 23% 23% 50| 23% Oct] 43% May 
Grt West El Chem ener: Nr te 21% 21% 5] 21 Sept] 23 Feb 
Hawaiian Sugar Co-_-.-.- 38%) 38 39 110} 35 June} 48% Mar 
2 Holly Poa ln gaat | 85c 80c 98c} 1,900 70c Sept 1.60 Mar 
Idaho-Maryland Min-_-.-. 1 5% 54% 65%) 4,040} 3.60 Apr 7% Jan 
2 International Cinema- -~.1 80c 80c 85c} 1,950 75e Sept 1.85 Mar 
International Tel & Tel. -_- 7 7 7% 170 7 Oct] 15% Feb 
Italo Petroleum..._..-.. 1 50¢ 50c 54c| 2,580 42c Sept] 1.25 Mar 
TOGEL. cAbbatiotisedd 1 3% 3% 3.55] 1,830 3 Sept 7% Mar 
z Kinner Airpl & Motor..1]..-..-- 20e 24c}] 3,015 10c June 72c Feb 
z Menasco Mfg Co_.-..... 1 2.10} 2.10 2.10 300} 1.85 Sept] 4.80 Jan 
M J& M & M Consol- -_--1 33¢ 33e 37c} 13,500 30c Sept 63c Feb 
Montgomery Ward & Co-_-_|-.----- 4s 48 5} 48 Oct] 6834 Mar 
Mountain City Copper..5e]| 7c 7c 7%c 635 6e Sept The Mar 
Nash-Kelvinator........ 5 14 14% 14% 50} 14% Oct] 28 Mar 
2 Nevada Porph-..-_-..---- 5 8c 8e 10c} 2,000 10c Oct 53c Feb 
Oahu Sugar Co.....--.- ee 344% 34% 75| 3444 Sept] 44 Jan 
z Occidental Pete_____.-- 1 32¢ 30ce 32c] 2,200 28¢ Sept 82c Feb 
Onomea Sugar Co_-.---- ae 40% 40% 10} 40% Sept Mar 
Pacific Clay Prods__.....-|------ 8 8 100 8 Sept] 18% Feb 
2 Pac Coast Aggregates. .10 1.75 1.60 2.05; 1,750 1.50 Sept 4.15 Jan 
2 Pacific Distillers. _-.---- 85c 85e 90¢ 600 85¢e Oct 1.80 May 
Pacific Ptld Cement_..100/-..-.-.-. 24% 2% 12 2% Oct 8% Feb 
Preterrved . .ccscance 100} 50 50 50 10} 46 July] 60 Feb 
Packard Motors.......--.|------ 7 7% 65 65% Sept] 12% Feb 
Radio Corp of America. - -- 9% 8% 9%! 1,370 7% June] 12% Jan 
z Ryan Aeronautical Co..-_|..--.-- 165 1.65 20] 1.65 Oct] 2.50 May 
———— Wall Board... 2% 354 24% 35| 2.15 Sept] 9.50 Feb 
ar 














Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 
Cortlandt 7-4150 


Occidental ins Co..__.- Private wire to own offices in San Francisco — Los Angeles — 
O’Connor Moffatt & Co AA* Santa Barbara — Del Monte — Hollywood — Beverly Hills 
ape U A..* 





For tootnotes see page 2 370 
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Stocks (Concluded) Par 


Week's Range 
of Prices 
Low 


Range Since Jan. 1, 1937 





Toronto Stock Exchange—Curb Sestion 


Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists 





2 Sherwood Swan & Co-..-- 
So Calif Edison 2 
on % pret 


% pret 
gusatea Brands Ine 
2 Stearman Hammond 1.25 
Superior Ptid Cement B-.-. 
Taylor Milling 
2 Texas Consol Oil 
Title Guaranty pref 
United Corp of Del 
U 8 Petroleum 


Utah Idaho Sugar 
Warner Brothers 








934 


3 
1.15 Sept 
70 Oct 


2 Sept 
9% Oct 








670 





Feb 





* No par value. 


¢ Cash sale. 


two-for-one basis on March 9, 1937. 


b Ex-stock dividend. 


d Stock split up on a two-for-one basis. 


g Stock dividend of 100% paid Sept. 1, 1936. 
r Cash sale—Not included in range for year. z Ex-dividend. 


z Listed. ft In default. 


t Company in bankruptcy, receivership or reorganization. 


y Ex-rights. 


a A. M, Castile & Co. split its common stock on a 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. Tel. HAnover 2-5422 

















Foreign Unlisted Dollar Bonds 





7s 
Barraoquilla ie'35-40-40-48 
Bavaria 6148 to 
Bavarian Palatinate — 


1945 
Bogota (Colombia) 64s '47 
88 =r 





68 940 
Brandenburg Elec 68. 1953 
Brazil funding 5s. . 1931-51 
Brasil funding scrip 
Bremen (Germany) 7s. soag 


62 
Burmeister & Wain 63. 1940} 110 





Caldas (Colombia) 714s '46 

Cali (Colombia) 7s...1947 

Callao (Peru) 7448....1944 

Cauca Valley J peeee tt 
(Brazil) 88 


78 assented 
Chilean Nitrate 5s_...1968 
City Savings Bank 
Budapest 7s 953 
Colombia scrip issue of '33 
Issue of 1934 48._..1946 
Cordoba 7s stamped_ . 1937 
Costa Rica funding 5s. "51 


— Rica Pac Ry THe M {25 


qunancat 64s. "1969 
Dortmund Mun Util 6s 





ng 
Int ctfs of dep Jan 1 °38 
German defaulved coupons: 
July to Dec 1933....... 
Jan to June 1934 


ped 
Apr 15 ‘35 to Apr 15 °37. 
Young coupons: 
Dec | °34 stamped 


June 1 ‘35 to June 1°37_.]| £14 
ustria) 8s 1954 





bid 
sig 


19% 
f12 

£8 

19% 


f1ly% 
10734 


109 
£45 


s19 





Hansa SS 6s stamped-_ 1939 
6s unstam ped 1939 
ween | & Real Imp 7s '46 
Hungarian Cent Mut 7s '37 
Hungarian Ital Bk 7}4s '32 
Hungarian Discount & Ex- 
change Bank 7s....1936 


Ilseder Steel 6s 
Jugoslavia 58 funding. 1956 
Jugoslavia 2d series 58. 1956 
Coupons— 
Nov 1932 to May 1935 
Nov 1935 to May 1937 
Koholyt 6448 1943 
Land M Bk Warsaw 8s °41 
Leipzig O’land Pr 6}4s '46 
Leipzig Trade Fair 78.1953 
Luneberg Power Light oes 
1 


Mannheim & Palat 7s. 1941 
Meridionale Elec 7s_..1957 
1945 

Munic Bk Hessen 7s to '45 
Municipal Gas & Elec Corp 
Recklinghausen 7s8_.1947 


Nassau Landbank 6}48 ’38 
Nat Bank Panama 
(A & B) 6!48.1946-1947 


Nat Central Savings Bk of 


48 
Oberpfals Elec 7s_. “1948 
 “y-ebeeed 


to 
Panama City bs epee 
Panama 5% scri 


y) 7: 
Prov Bk Westphalia 6s '33 
a Bk Westphalia 6s '36 
1 





Rie de Janeiro 6% ..-- 1933 
Rom Cath Church 6s °46 
R C Church Welfare 7s ‘46 





Royal Dutch 4s 
57 
7s etfs of deposit. 1957 
4s scrip 


1 
8s ctfs of deposit. 1948 
wr Catharina pases | 17 





sentander (Colom) 78.1948 
Sao Paulo (Brazil) 63. .1943 
Saxon Pub Works 7s_.1945) 

1951 


Saxon State Mtge 6s__ 1947 
ws Mtge Bk a 


nos— 
Oct 1932 to April 1935 
Oct 1935 to April 1937; 
Stettin Pub Util Lena 








21 
99 





(C&D) 6%s.1948-1949) / 


Siem & Halske deb 6s. 230} {360 





Stocks— 


Friday 
Last 
Sale 


Sales 
for 
Week 
Shai es 


Week's Range Range Since Jan. 1, 1937 


of Prices 
Low 





Low 





Canada Malting 
Canada Vinegars 
Canadian Marconi 
Central Manitoba 


Cobalt Contact 
Consolidated Press-. 
Consolidated Paper. 
Corrugated Box pref. -.100 
Crown Dominion Oil....* 


Dalhousie Oil 
Dominion Bridge 
Dom Found & Steel 


Seaton! LH&P 
National Steel Car 


Oil Selections 
Osisko Lake Mines 
Pawnee-Kirkland 
Pend Oreille 
Prairie Cities 





Ritchie Gold 
Robb Montbray 
Rogers Majestic 


Shawinigan W & P 
Stand Paving 
Temiskaming Mines 








Walkerville Brew 
Waterloo Mfg A 





3c June 
Sept 

190} 734 Sept 
30} 33 Oct 
155} 17 July 
3,450 1.50 June 
27,000 4c Sept 


810 2.50 Sept 
le Aug 
12% Feb 
944 Sept 
89 Jan 
1% Jan 


50c Sept 
314% Sept 


1,000 
20 





3% 

22c 

244 
38 
185 
120 








175 
125 








* No par value 











Administered Fund 

Affiliated Fund Inc...1% 
Amerex Holding Corp...* 
Amer Business Shares 502 
Amer & Continental Corp. 
Amer Gen Equities [nc 25c 
Am Insurance Stock Corp * 
Assoc, Stand Oil Shares..2 
Bankers Nat Invest Corp * 
Basic Industry Shares_.10 


British Type Invest A..-.1 
Broad St Invest Co eK 


Canadian Inv Fund Ltd-.1 
Century Shares Trust..-.* 
Commonwealth [nvest...1 
Consol Funds Corp ci A-1 
Continental Shares pf. 100 
Corporate tom Shares... : 


Deposited Bank Shs ser Al 
Deposited [nsur Shs A..-1 
Deposited Insur Shs ser B1 
ar UR Trustee a 


Eaton & Howard Manaze- 

ment Fund series A-1.-.- 
Equit Inv Corp (Mass)-..5 
Equity Corp conv pref. -_.1 
Fidelity Fund (nc * 
Fiscal Fund [Inc— 

Bank stock series. ..10c 

Insurance stk series. 10c 
— Trust Shares eenen” 


sonia: Trust Shs A.1 
Fundamental Invest Inc.2 
vhs ere Tr Shares a 


General Capital Corp.-.-- 
General Investors Trust-* 
Group Securities — 


Investing shares 
Merchandise shares..-- 





Incorporated Investo' 
Insuranshares Corp of Del 





Par 

Invest Co. of Amer com. 10 

Investors Fund C 1 

Keystone Cust Fd Inc B-2 
Series B-3 


Corp 

Maryland Fund {[ne_.-. ide 
Mass Investors Trust....1 
Mutual Invest Fund-...10 
Nation Wide Securities. -- 
Voting trust certificates. 
National Investors Corp- . 
New England Fund 

N Y Bank Trust Shares_.1 
N Y Stocks Inc— 








Bulldinz supplies 
Electrical equipment - - - 
Insurance stock 


No Amer Bond Trust ctfs- 
wy Tr Shares omen 


Northern Securities - .. ia 
a Southern [nv pref.* * 


Plymouth Fund Ine A. ide 


Representative Trust Shs. 
Republic [nvest Funi.25c 
Royalties Manazement--.1l 
Selected Amer Share3s.24% 
‘Selected Income Shares... 
Sovereign Invest Inc com. 
Spencer Trask Fund 

Standard Am Trust et 
Standard Utilitles Inz.5)c 
40||State Street Invest Corp. * 
_—e Corp of Am Tr Sas A 

A 








Trusteed Amer Bank Shs B 
Trusteed Industry Shares. 
U El Lt & Pr Shares A. . 


Vadinn trust ctfs. 
Un N Y Bank Trust C-3_* 
On N Y Tr Shsser F 


- 
Bebe ceed: 


S 
rs 





Dn ee 
oa . ° 


Investm't Bankiné Corps 
Bancanerica-Blair Corp.1t 
Central Nat Corp cl A... * 

* 


-75 


1.47 
1.43 rp 
20.03)|Schoelkopf, Hutton & 
1% Pomerny Inc com...10c 

















For footnotes see page 2376. 


——oooooooooSOOOOO 





* No par value. 


e Ex-coupon. 


z Ex-tividend. y Ex-Stock dividend. 
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ALDRED BUILDING 
MONTREAL 


TELEPHONE HANOVER 2-0980 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 





BELL System TELETYPE NY 1-395 


NEW YORK 
PRIVATE WIRES CONNECT OFFICES 





Harn Syrup & Company 


ROYAL BANK BUILDING 


CABLE ADDRESS HARTWAL 


SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 
52 WILLIAM STREET 


TORONTO 





































































Canadian Markets 


LISTED. AND UNLISTED 








Provincial and Municipal Issues 






























































































































































Province of Alberta— Ast |,Province of Ontario— Bta Ast Friday Sales 
eee Jan 1 1948 [56% 58 5s Oc 111 |111% Last |Week'’s Range| for | Range Since Jan. 1 1937 
4448_...-. Oct 1 1956) £5514) 57 116% 117 Sale | of Week 
Proy of British Columbia— 118 (119 Stocks (Cencluded) Par| Price |Low High| Shares Low High 
| Saas July 12 1949 1004 101 ye J 106% 107% 
Sygubge~ Oct 11953) 9634] 97% || 4348....-.Jan 15 1965) 11334 115 Howard Smith Paper....*} 18%} 18 20 1,025} 16 34% «#Apr 
Province of Manitoba— Province of Quebeo—_ |  #=/| ## # °&#&4+*'| _ éOPreferred...........100}_.---- 100 100 35} 99 Sept; 106 July 
444s_____. Aug 11941] 9334| 953%|| 4hs__---- Mar 21950] 110%! --. | Imperial Oll Ltd___.__--- 19 19 19%] 5,532] 18% Sel@} 24% Mar 
x, jp eR June us 1954] 91%! 93 Mf agen, 1 1958] 106 % 108 Imperial Tobacco of Can.5| 13 13% 13%] 2,307| 183% Oct] 15% Mar 
pene Dec 21959) 92 93%)|| 4)e......May 11961] 111 {112 Industrial Acceptance... |--~---- 125} 28 Sept] 38% Jan 
Prov of New Brunswick— Prov of Saskatchewan— Int! Nickel of Canada....* 4814] 4634 5234] 13,272) 4634 Oct] 73% Mar 
See Apr 165 1960] 10534'/105%||  Se........ June 15 1943] 7914] 81% | Internat- Pet Co Ltd__._- 32 oa 956} 304 Sept] 395 Mar 
44gs__._-- Apr 15 1961] 10414|)105%4|| 5ie___-.-- Nov 15 1946) 77 | 80 International Power... -- _, eS 5 5 35] 4% June} 12% Jan 
Province of Nova Scotia— | nt cod Oct 11951] 77 | 79 International Power pf 100} 81 81 82% 22| 84 Sept] 98 Jan 
phages. Sept 15 1952) 108 34/109 Lake of the Woods....10u} 18 18 19 480} 17 Sept] 48% Jap 
1 AM Mar 1 1960' 115% 116% Sulphite............] 16 16 17 620} 16 Sept] 27 aug 
Lang & Sone Gena A)..-6]---=52 ae 9 tan ue = - Mer 
Massey-Harris......* 7 6 ’ ar 
Railway Bonds McColl Frontenac Oll...-*| 1254] 125¢ 12%] 4/052] 8% Apr] 16 Mar 
Mitchell (J S)_._....._-- © SE a 615i 30} 49 Jan} 51 Oct 
Bid , Ask Bid , Ask | Montreal Cottons. _-..100|_.__-- 45 45 10} 38 Jan| 48 Mar 
Canadian Pacific Ry— acific Ry— | Mti LH & P Consol.... *| 29%] 28% 304] 4,416] 28 Sept] 36% Jan 
4s perpetual debentures.| 8914) 90% 448....-- Sept 1 1946) 100% 102 Montreal Tramways.._.100}----.-- 90 91 80 May! 100 Feb 
66_.......Sept 15 1942/7107 |107%]|| 5e_.......Dec 1 1954] 103% 104% 
4}48__.... Dec 15 1944] 100 [101 a | July 11960} 9814, 99% | National Brewerles...... *| 373%] 3644 38 2,761| 36 Sept} 42% Feb 
} peers July 11944! 11134'112% La, 0 Tt het Med 38 21| 373% Sept] 433% Feb 
National Stee} Car Corp..*} 2914] 2744 3244] 2,210) 25 Sept) 574 Jan 
Dominion G tG teed Bonds | Norsnda Mines. --2-277 | 3S Siu) eos] 06 Geel 6s WD 
oOo Noranda Mines. -...._..- * 48 ’ 
overnmen uaran ondas Sane Wu kates » Pent “ 65| 200% 300 (Mar 
Bid , Ast Bid | Ask |  Preferred_......__-. ET 153% 153 10} 150 Apr} 158 July 
Canadian National Ry— | Canadian Northern Ry— Ontario Steel Products... *|_-.-.- 10. 10 50| 10 Ort] 18% Jan 
| Abies Sept 1 1951) 1121%4/113 6348. -.--- July 1 1946] 12254|1235%% | Ottawa L H & Power__.100|-_.---- 84 84 10} 95 Feb} 99 Jan 
4%8_...-. June 15 1955) 11534 115% Ottawa Traction ...... 00} 21 1 (| St 1} 20 Jan| 23 June 
4}4s...... 11 112% 113% ||Grand Trunk Pacific Ry— Power Corp of Canada...*| 154] 15 16 1,196} 14% Bept] 33% Feb 
' ) age July 11957) 112% /112%)] 40... ..... 1 1962] 106 |107% | Price Bros & Co Ltd_-._-- *| 23%) 2044 2634] 9,515) 20% Oct) 486 Apr 
" “apie as July 11969) 115%1|115%|] 3e........ Jan 11962) 94 | 95 Price Bros & Co pref... 100}---.--- 55 Oi«#S7 1,140] 55 Oct] 79 mar 
ans ht aieindie Oct 1969] 117%/118 Quebec Power .........*|------ 17. 117% 361} 17 June Jan 
eae Feb 1 1970' 117%'118 Regent Knitting. ....... *| 9 9 10 150} 8 Apri 11 June 
Rolland Paper vot tr... .- a 25 25 25) 25 Jan} 33 Apr 
Saguenay Power pref..100] 100 | 100 100 193] 99% Jan] 103% Apr 
Montreal Stock Exchange Sequens Pows poet..26 O | 1 7%] 5,601] 834 Sept] 18° Abr 
Oct. 2 to Oct. 8, both inclusive, compiled from official sales lists preferred _......... 17%| 173% 20%) 5,735] 17 Sept] 39% Apr 
Friday ‘Sales St Lawrence Flour Mills - .*} - - ---- = = Pp > A. 4 i 
St Lawrence Paper 62 , 
i wes Range y I Range Since Jan. 1 1937 pd mes! yg Lie 2244] 22% 24 | 2,699 22 Sept 33% Fee 
Prices 8h Williams _*| 17 174% 18 6 Sept pr 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh Simon (H) & Sons....... * 178 11 Rk . te Sept Hr 4 a 
Dp ee 12 13 Bept 
hanow Surenes Shee. ----8| 1056) 106 104 8% Jan| 12 Jan) Brocl Go of Canada. -..*| 6734| 6554 70 | 1,001| 6554 Oct| 964 Mar 
Alberta Pacific Grain A..*| 2 2 2 110} 2 Oct] 7 #£Jan neem 63-63 2351 63 Oct) 88% Mar 
Preferred ..........- EP 9% 9% 25} 10 £Sept) 42% Jan “ae ae 
ee ee ae 25 25 25} 25 Sept Apt | united Steel Corp...-.... 5% 5 6 670 4% Sept] 11% Mar 
Associa Trew: Mar 
th caste 100|......| 111 111 15] 11034 Apr| 11034 Apr | yau Biscuit _—agoses, ud S$ 3 ee ae 
Windsor Hotel__........*}--.--- 5 5 1} 4 Jan} 8 #£ Jan 
Bathurst Pow & Paper A.*| 13 12 15%] 6,082] 12 Oct] 23% Aprl| windgecr Hotel ore? 5} 9 Sept] 23 Jan 
Bawif Northern Grain. *|.____. 1.60 1.60| 500} 1.60 Sept| 5.75 Jan | Winctong ielee pret -°2i60} 2222 $ 3%] 477] 3 Junel 1036 Jan 
Beli T ne. ...... 100} 167 | 167 168 361] 167 May| 170 Feb ee oe ae 3 3 3 701 3 SBeptl 10 Jan 
Brasilian Tr Lt & Power..*| 20 19% 21%] 9,648) 18% Jan| 304 Mar] “--"--7*o7TTAoo" pony 
British Col Power Corp A.*| 34 33% 34 505} 33 Sept} 39% Jan Secte~ 
ons conesncenccnsee®|----=- 5% 5%| 55] 5% Oct] 1146 Jan} cenade.-.--.--..-.- so} 58 | 58 58 40| 58 Jan June 
Bruck Silk Mills. ......- *..---- 54% 5% 205} 5 July} 11% Jam) Cansdienne.......... 100] 157 | 157 157 23] 150 «Jan| 161% Aug 
Building Products A ---.- ~ 52 «52 165] 50 Sept] 73 Maf| Commerce........... 100] 168 | 168 168 97| 168 Sept] 211 Jan 
Calgary Power... ._... 100) -..... 100, 100 1} 100. Mar] 105 = Fed! ssontreal...---------- 100] 198 | 19734 200 696) 197% 241 +=Feb 
Canada Cement. --.---* 105% ons Le ey 22% Apr | Nova Seotia_--------- 10 |... .-- 320 320 11] 314 Jan| 40 Mar 
Canada Cemen ---100}------ x y 256 176 G 
Can Forgings class A____- #171214] 1236 13 210| 123% Oct| 20% Jan | Bozal pope 280 _17776 180 3 
Canada North Pow Corp. * 20 40| 20 May| 29% Jan 
Steamship (aew).* an 2 ne = on ~~" BY, ye 
$e0cnecces- 11% 1% y or 
ofp |) “a 2B B/THANSON BROS catencomnme 
EDs GRA 100}._....] 105 105 1} 106 Mar| 110 Mar 
Canadian Car &Foundry.*| 1034] 10 1134] 1,640] 10 Sept! 21% Feb INCORPORATED Municipal 
Preferred gered eee oe 25 21 2044 22 425 20 Sept 32 Feb grrane og She ; Public Utility and 
Canadian Celanese. -_... *| 21 1 Sept ar 255 St m ntre 
Preferred 7% .-..... i00|__-__- 110 112 80] 110 Oct] 126 Mar ames St., Montrea Industrial Bonds 
Canadian Converters --t00) 16 | 1515 25} 10 Sept) 30 Jan 56 Sparks St, Ottawa 338 Bay St, Terente 
Cndp Foreign Invest_..._.*/____-- 22 22 140} 18 Sept; 33 Feb 
Cana:tian Indust Slehol io) 10 34 100 54 1 3B 7 io art? in 
wutian indust Alehol * ‘ yl por ap 
C Ind Aleoholel Bs|...---| 455 434| "280/446 Sept] 7% Jan Montreal Curb Market 
Locomotive... 8 Sept an 
Cockshutt Plow. ........ 9% 9% 10 38, 9% Oct] 224 Mar Friday Sales 
Con Min & Smeit new...25| 601 63 5,937| 57 Sept] 100% Mar Last |Week'’s Range\ -. Range Stnce Jan. 1 1937 
Sale of WwW 
Distili Seagrams..... 15%| 15% 17 1,205} 15% Oct] 29 Mar tocks— Par| Price |\Low Htgh\| Shares Low 
ee oe ee == = ee 
minion — Nanos 25; 18 18 1 pt ar i Pow & P: Co..* 4 4 4 5, 4 
a 100}_.._..| 110 110 50} 110 Jan| 118 Mar eer pref........100]_.._..| 35 37” 1,915] 34 Sept] 80 
pekitipcb nse 100}....-.] 140 140 5) 140 Mar/ 145 Sept | asbestosCor Ltd......-*| 59 55 62 2,995] 50% Sept; 92 
Dominion Steel & Coal B 25} 1614| 1514 17%| 18,857; 13 Jan| 28% Mar! pachurst Pr& PapclassB*| 5%| 5% 6 220] 5% Sept 
Dom Tar & Chemical....*| 84) 8 834 60; 6% Sept; 18% ADr| Beauharnois Power Corp.*| 6 6 7%| 2,852) 5 Sept 
544% new pref_____. 100} 85 8434 85 15| 86 July! 91 AUS | Brewers & Distill of Van_.*|..___- 7 7 27| 7 Sept 
sealed *| 79 7: ve 121} 73 Jan| 85% July | Bright & Co Ltd (T G)..*|....--| 6% 6% 25} 6 Janu 
Dryden Paper.......... * 10% 9% 10% 700} 9% Sept; 20 Aor | Brit Amer Ol) Co Ltd....*%| 21 20% 21 1,460} 19% Sept 
Dhodeubad Misacd 1.50 1.50 10] 1.40 Sept}; 5.00 Jani po Ltd...-..2-%]--..--| 11% 11% 158} 11 Sept] 22 
ux Corp......... 1} 16%] 16 16% 271) 16 Oct Jan 
Enamel & Heating Prod..*/______ 3 3 50 3 Sept 8% Mar | Canada Bud Brewerles--_.*|_.-.--- 8% 8% 15 7% Sept] 10 
Kougiish Electric B...._.. *| 12 12 12 40} 10 June} 16% Jan | Canada & Dominion Sugar*|____-- 68 68 1c] 60 Apr 
Canada Maiting Co Lta .*| 33%) 33% 34 130} 33 Sept) 39 
Foundation Co of Can...*| 14 13 14 505} 12% Sept) 31 Apr | Can Nor P 7% cum pref100|____-- 110 110 166} 109 Jan} 112 
Gatineau............... * 8% 8% 9 1,030} 8% Oct) 14 Aug Canada Starch 7% pret. 100 6% 6% 6% 65] 105 Apri 105 
Fe PIE Se ee *| 70 68 70 647| 67 Sept) 75% Aug Canada Vinegars Ltd....*)....--| 18 18 100} 17% Aug] 20 
General Steel Wares. _... *| 10%] 10% 11 850 8% Jav| 18 Canadian Breweries pref. .*|-..--- 17 18 200} 14% Jar 
Lime & Alabas..*| 7 7 8%| 1,250] 7 Sept] 18% Mar Cndn Marconi Co....--- i eeTe 1.50 1.50 500} 1.60 Sept 
Hamtieon Bi eo annn® py is R asa obi - ie Agr | Cndo Pow & Pap Inv....* ..-.-- 2 2% 155 1.50 Seps 
nger Gold ee ’ 
frew pret.....100!....- “| 75 50 Jan' 76 Sept! ° No oar vatue 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 





Stocks (Conclude) Par 


Week's Range 


Range Since Jan. 1, 1937 
Low Htgh 








CndnVickers7% cm pt 100 

Celtic Knitting Co 

City Gas & Elec Corp.-...* 

Commercial Alcohols Ltd— 
Preferred 5 


Consolidated Paper Lta..° 


Don Paper B 
Eastern Dairies7 %cmpfi00 


Fairchild Aircraft Ltd....5 
Ford Motor Co of Can A..* 
Fraser Cos Ltd 

Voting trust ctfs 
Freiman (A J) 6%cm pf ido 
Hydro-Elec Securs Corp-.* P 
Intl Paints (Can) A 

5% cum pret 
Intl Utilities Corp A 
Internati Utilities Corp B.1 
Lake St John P& P 
Mackenzie Air Service. ..* 
a Pow & Paper..* 

Massey-Harr 56% cu pf 100 
MeColl-F O11 6% em pt 100 
Melchers Distilieries pret. * 
Mitchell (Robt) Co Ltd..* 


Southern Can P pref _10u' 
United Distiliers of Can. .* 
Waikervilie Brewery Ltd * 

Watlker-Good & Worts (H)* 
Walker-G & W $1 cum pf.* 


Mines— 
Aldermac Copper Corp... -° 


00d-Kirkland 
Big Missouri Mines Corp-.1 
Bouscadiliac Goid Mines.1 
Brownlee Mines (1934) ...1 


Malartic 
Eldorado Gold M Ltd....* 


Falconbridge Nick M Ltd. * 
Federal Kirkland Mining-1 
Francoeur Goid M Ltd. -i 
Hudson Bay Min & Smelt * 


Sherritt-Gordon 
Siscoe Gold Mines Ltd_..1 
Sladen M 1 


Wood 
Wright Sta: M Ltd* 


Ol— 
Alberta Pac Cons Oils. ...1 
& Edmonton....* 
* 











60c 
1.35 
15¢ 
35% 
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4% Sept Jan 
20 =Sept Jan 
1.25 Aug y Apr 
70c May J 
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Sept 
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37¢ 
1.50 
48c 
1.10 








12¢ 
30c 





Toronto Stock Exchange 
Oct 2 to Oct. 8, both inclusive, compiled from official sales lists 





Stocks— Par 


Sales 
for 
Week 
Shares 


Range Since Jan. 1 1937 





High 





~—_ a5 ase hoegeeshalt 
erred 1 





ines 1 
Anglo-Can Hold Dev....* 








2,335 
1,814 
12,000 
4,000 
1,600 
100 
16,570 
13,606 


2,200 





1,220 


15% 
80 





57¢ 
4334 
95c¢ 
1.89 
% 
26c 

















DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


15 King Street West, Toronto. WA. 3401-8 














Toronto Stock Exchange 





Stocks (Continued) Par 


Week's Range 
Htgh 


Range Since Jan. 1 1937 





Htgh 





Argosy Gold Mines 
Arntfietd scaie casket onal 


Bankfieid Cons... . 
Bank of Nova Scotia...- i00 


Bralorne Mines 
Brantford Cordage pref.25 
s 


Brit Columbia Power A..* 
Buffalo-Ankerite.....---1! 
Buffalo-Canadian _ . oo 


Bakeries pref. 100 
Can Bank of Commerce 100 


Canners 
Canners Ist pf. 20 
2nd pref 
Canad Car & Foundry .._* 
ee oy 25 


Electric * 
Eanltable Life Insur....25 
Faiconbridg: 








5.00 
25¢ 








Sept 
Sept 





8.75 
1.42 
1.15 

15e 


woe 
5Sa8 


oe 
BS" Ses: 
= & x8 
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Canadian Markets— Listed and Unlisted 











Timmins 





Owen Sound Bourlamaque 


F. O°PHEARN & CO. 


STOCKS BONDS GRAIN 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Sarnia North Bay Canadian Commodity Exchange (Inc.) 


Chicago Board of Trade 

















Toronto Stock Exchange 



























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low Ctoh 
9e 0c] 12,500} 7%e July 22e Apr 
81 81% 250} 78 Sept) 97% Aug 
5444 54% 61} 52% Oct] 67 Jao 
8e 8hc| 2,500); 7kKe Sept 63c Feb 
lle  14e} 13,000 10: Sept 57c Feb 
54%e 5%e}] 1,000} 5he Sept 18c Jan 
15 18% 188] 13% Apr| 26% Apr 
3744 (43 810} 32% Sept] 53% Aug 
1 74¢e 75c| 8,810} 65e June} 126 Jan 
Gypsum Lime & Ajab....* 7% 74% 8! 1,591 7 Sept] 18% Aor 
Halcrow Swayze.___...- | Pa 34%c 3c] 1,000 2e July 7c Jan 
Hamiltor Pe nag ae eee 35% 35% 15} 30 Jan} 40% Apr 
Harding Carpets.......- 4 3% 4 215 3% Sept 7 Jan 
Hard Koek __- | 1.01 99e 1.16] 25,245} 80c Sept} 3.44 Jan 
| eee oe 2le 2ie ,200 17¢ June 38c Feb 
Harker ___. _* 13¢ 13c = 14c} 17,100} 11%e Sept 33c Feb 
Highwood Sarcee. *| 13%e 12¢ 13%c| 5,200 12¢ 90c Mar 
Hinde & Dauch . 9 ees 18 18 105} 18 Sept} 224% Jan 
Hoitunger Cons... 6} 12%] 12 13%} 6,939) 10%e Apri 1b%e Jan 
Home Ol] Co__..... 1.25} 1.18 1.35] 6,705) 110 Sept] 405 Jan 
Homestead Oll_......-.-- SEs daca 35e 35c] 3,440 3e Mas 87ce Jan 
Howey Gold_........--- 1} 31%e 30c 34c] 12,500 30c Oct 72c Jan 
MR Leb betnccdiel . eee 11 11 40| 11 £=Sept} 19 Mar 
enti sanvesséen cee *| 11%] 11% 11% 25} 12 Sept} 18 # Mar 
Huron & Erie__......- 100} 70 70 73 75| 70 Oct} 95 June 
20% Preferred__._-- 7 EES 10 10 24) 10 Oct] 15% Mar 
Imperial Bauk -....... pa 205 205 17} 201 Sept; 240 May 
Imperia] Ol]. -...-...-- *| 19%| 19% 19%] 6,100} 18 Sept] 24% Mar 
Imperta! Tobacco 5} 13%) 13% 13% 595} 13% Oct] 15% Mar 
International Milling pti00|______ 9744 97% 51| 97 July| 105 Feb 
Int] Mining Corp___...-- Mivenka 9 9 200; 9 Oct} 19% Jan 
ipteruativva!l Nickel... _- *| 48%| 47 52%] 38,296] 47 Oct] 73% Keb 
Internationa) Pete... *| 31%| 31% 32 5,999| 29% Sept] 39% Mar 
Internat Uui B----....- *} 1.00} 1.10 1.10 400} 95c Sept} 315 Feb 
4 eee ORE 56ce 58c] 1,900 15c June} 1.62 Mar 
Jacola Mives...... 22... 1 35c 35e 41c|] 17,633 25e June 53ce Mar 
Jellicoe Cons = ce. ) 87c 8le 98c| 52,096 70e June| 2.15 Feb 
JM Consolidated. _. 1 26c} 22c 28¢] 23,600 19¢ June 59¢ Feb 
Kelvinator pref. ----.- 100} 15 15 15 20} 1 Sept} 108 Mar 
Kerr Addison.......... 4} 1.95) 1.86 2.12) 42,427] 171 Sept} 830 Apr 
I ae 40¢ 40c 974, 35¢ July 65e Jan 
Kirk Hud Bay.......... 1} 1.10] 1.00 1.16} 3,250] 1.00 Sept} 2.65 Feb 
Kirkiand Lake.........- 1} 1.26] 1.25 1.35] 50,310) 90¢ te 1.70 Apr 
PEE cosccieess 1 40c| 35¢ 40c] 6,000} 35¢ Sept} 1.10 Feb 
Lake Shore -_.........-. 3} 48%) 48% 50%] 3,751) 46 Sept) 50% Jao 
Lake Sulphite.........-- PO 1634 17 130] 15% Sept} 27 Aug 
Lamague ( ontact.-._-.- 1} 4c] 4%e 4% 10,200 4¢ May 28e Feb 
& Sons-......-.... - ee 15% 15% 5| 144 Jan| 21% Apr 
Lapa Cadiise...-.22 2... 1 55e, 54c 60c| 11,500) 47¢ Sept); 1.33 Jan 
Secord........... ue 63 63 10} 63 Oct} 77 Jan 
Lava Cap Gold... ....... 1 88e} 88e 92c, 23,100} 68e June] 1.30 July 
MEE: ctiseagmeniiona 1| 14K%e 14e 154e] 15,933 lie June 30c Jan 
lt GE cn anctuconbens 1} 2M%e| 2Me 2%e}] 3,100 2c 7%e Jan 
Leiteh Gold. ... 2.2...) 6le 60c 64c] 13,700 45e June| 1.35 Feb 
Little Long Lac......... *| 4.95) 4.50 5.00] 4,182) 430 Sept; 8.40 Jan 
is <ateediaakded *| 24 23% 24 1,330 22 Apr) 26. Feb 
2 wnnee-*| 21%!) 213% 21% 530! 20% Sept]; 23% Aug 
Lowery Petroleum... .. _- 15¢ 15e 15ce] 1,000 lle Sept 90c Feb 
Macsess Miues. ....... i} 4.90] 4.70 5.45] 16,521) 410 Sept) 8.00 Jan 
MacLeod Cockshutt... _.. i 1,22 1.15 1.35] 16,557 1.15 Sept}; 4.85 Jan 
Madsen Red Lake___...- 1 82c} 65e  89c} 80,770 50c Sept; 120 Mar 
McDo -Segur....... *| 18%e| 16¢ 19c] 6,850| 16¢e Oct;  44c June 
Matitotn & Kaat ... 2.) *| 2huel 2%e 3c] 10,500 2e June 1l6c Feb 
Maple Leaf Milling... | “2 214 2%| '385| 2% Oct] 11 Jan 
aa esinabe ance an? ao 70| 3% Oct] 12% Jan 
Maraigo Mines._....... 1 10c| 94%e Iic}] 4,020) 8%e Sept] 36ce Mar 
Massey Harrig.........- ss 6% 7%) 3,040] 6% Sept; 16% Mar 
Preferred. _......... 100) 44%| 421% 48 1,673} 36 Sept) 74 Mar 
McColl Frontenac.__...- | 12 1244 12%| 1,507} 8% June| 14% Mar 
BS Sekbeccue: 100} 92 90 175| 86% July} 101 Mar 
MelIntyre Mines. -...... 5] 36%| 35% 37%] 3,493) 32% May| 4234 Jap 
McKenzie Red Lake... 1} 1.15} 1.12 1.22] 11,750] 100 June} 2.03 Jan 
McKinley Mines_.._.... Bhs eteiacs 50¢ 625} 50c Oct}  63c¢ July 
MeVittte Graham. ..._.. iia 154%e 18¢e}] 10,900} 15%e Oct 57c¢ Feb 
MeWatters Gold........ alles 35e 39c| 4,200] 33e Sept] 1.18 Jan 
Mereury Olig. - 2.2... Os eax aot 17¢ 21c} 3,600 17¢ Oct 63c Mar 
Merland Oil. ........- lame as 7e 7c} 1,000] | 6c Sept) 39¢ Feb 
Miniug Corp. .--.....-- *| 226 | 225 255 2,700} 2.00 Sept] 5.00 Feb 
Minto Gold.....22..22-  nheoake 6c 8c] 8,800! 6%ec Oct) 33%e May 
re 1 4le 4le 4ilec 500| 37c Sept] 1.15 Feb 
Monarch Otis_........ 25ce} 27¢| 24c 27ce] 7,300) 24¢ Sept 56c July 
oneta Porcupine...._.- 1} 1.8C]} 1.70 1.90) 64,990] 95¢e June| 198 Apr 
Moore Corp. ..-......- *| 36 3614 38 260| 36% Oct) 45% Aug 
ey gl ipa aR 100} 150 | 150 165 61} 150 Oct} 190 June 
Morris Kirkland... ... 4] 20%c| 20¢ 25¢] 8,750 20e July s8c Feb 
Murphy Mines___...._.. 1] 3%e 3e 4'c| 8,700] 2%e July} 0c Feb 
National Brew_...._.__. *| 38 38 86 38 50| 38 Oct| 424% Feb 
Nationai ‘ -rocers_....- ° 7 7% 67 405 7 Oct} 11 Apr 
PEE cunscoccece 100] 128 128 128 15} 128 Oct} 140 June 
National Sewerpipe_.___- 3 poegeads 13 13 30| 12% Sept] 21% Feb 
National Trust__.._._- 100] 20544] 205% 207 35] 201 July| 212. Feb 
Naybob Goid_.......... Pagers 24¢ 32c| 14,400} 22¢ Sept; 1.05 Feb 
Newbee Mines._........ *| 3%ec| 3u%e 4c} 11,710) 3%e May 12¢e Feb 
New Golden Rose. .__.-- 1 35c 35e 40c| 7,400 35e Sept; 1.49 Jan 
Nipiesing.... ........-5]__.___ 1.90 2.15) 1,550] 1.55 Sept} 3.60 Feb 
Noranda idbGckee 49 48 51%] 7,659) 48 Sept; 83 Feb 
Normetal -.............*| 1.15] 1.00 1.30] 10,917 98¢ Sept; 2.23 July 
Norgold Mines______. oni 4c| 3%e 4c ,000| 2%ec Sept] 16%c Jan 
North Canada. -.....-..- s 65c 65e 7l1c ,300 65ce ¢ 95ce Apr 
eR 1 17¢ 17e 20c| 8,400 l4c Sept 49c Feb 
North Star Oll.........- 5 aR 3.75 3.75 14| 1.30 Aug} 4.00 Feb 
oO’ SE shins lenepima 1} 3.95) 3.80 4.20] 13,986] 3.60 Sept] 14.26 Jan 
Okaita Olle _........-- *| 1.05 95¢ 1.06) 8,755 85ce Sept]; 4.10 Feb 
Olga Ol & Gas. .-......- aR Ne 3c 3c 500 2c Sept 12e Jan 
weccscosccce 1 43c 40c 47c} 10,700 35ce Sept 1.28 Jan 
Danae 1 5% % 5 Sept) 10 Jan 
Oro Plata Mining........ ° 1.48} 1.45 1.65) 13,125 85e June| 2.20 Mar 
Fy) SRE 15¢ 14c 16 %c| 34,500 10e Apr] 43%c Feb 
Page Hersey...- -.....- 92% 95 505| 88 Sept) 118 Mar 
Pamour Porcupine .....- 2.80} 2.65 2.91) 14,085) 1.90 June 400 Jan 
Panteper Ol... -...2-2 3)... ye 5%Cc 600 5 Sept 38° nap 
piciedincssneoenedsasininaas 9c 





























Toronto Stock Exchange 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High 
7c 10Kc| 6,300) 7K%e Oct 4lc Apr 
lle 17¢e} 1,800 lle Oct 46c Jan 
4lc 48c| 38,750 38e Sept 1.38 Jan 
85ce 95c) 9,900 70c June| 2.50 Jan 
le 1c} 4,500 le Oct] 3%c Jan 
53e 53e} 1,000 53e Oct 68c Jan 
4.80 5.25) 12,665) 425 Sept #20 Feb 
3.50 3.65] 2,900) 320 Sept 6.85 Feb 
100 100 4 96 Jan! 103 Sept 
1.05 1.24) 18,220 75e June 2.20 Feb 
15% 15% 415} 14% Sept; 33% Feb 
16c 16c| 4,000} 15%e Sept 29c July 
2.10 2.39) 7,470 1.90 Sept 4.50 Jan 
8le 95c| 22,100 55e June 147 Jan 
1.05 1.39 ,500| 1.50 Oct} 2.00 Aug 
3le 33c] 1,500 3le Oct 85c Jan 
3.00 3.40] 5,475| 270 Sept}; 65 Feb 
27c 35c} 8,350 20c¢ Sept 1.95 Feb 
26c 28¢c' 14,950 25¢e Sept 1.78 Feb 
42c 42c} 1,200 42c Oct} 1.52 Apr 
75ce 79c| 7,800 72¢ June 1.35 Jan 
26% 26% 5} 26% Oct) 33 Feb 
10e_ ile} 8,600 9c June| 43 %e Feb 
176% 178 200) 176 Sept; 227 Mar 
33% 36 1,390} 320 Sept; 40 #=Mar 
Power pref_..100 ae oe 100 100 10} 99% July; 103 June 
St anthony e 32e Jap 
St Lawrence Corp... 14% Apr 
San Antonio. __... 2.40 Jan 
Shawkey Goid_-.. 1.10 Feb 
Sheep Creek 1.00 Oct 
Srerritt Gordon 4.95 Feb 
Silverwoods 1.85 Oct 
Silverwood Dairies pref.. 4% Aug 
Sim psons B 17 Jan 
Sim psons pref. 110 Feb 
Siscoe Goid..... 6.65 Jan 
Sladen Malartic. 2.49 Jan 
Siave Lake 250 Feb 
Stadacona.......... 285 Apr 
Standard Chemical... 15% Jan 
Steei of Canada 96 Feb 
Preferred 50 88 Mar 
Sterling Coal......... | ee 4% 5 200 3% Jan 56 June 
Sudbury Basin_.....--- , Big 3.10 3.50} 2,400) 280 Sept}; 690 Feb 
Sudbury Contact........ ET l6c 16%c| 2,500 15¢ June} 404c Jan 
Sullivan Cong_.......... 1 1.08 1.05 1.14] 11,575 86c Sept]; 3.25 Jan 
Syivanite Gold__........ 1 2.85| 2.85 3.00] 12,970] 2.67 Sept; 480 Feb 
Pibtccasseencses ad 15% 15 15% 640 15 Sept 16% Jab 
Pt ndusseesecess 1 4c] 3%e 4c} 16,300] 3he Sept] 28%ec¢ Feb 
Teck Hughes__.........*| 4.85) 4.80 5.00) 7,540) 4.55 June} 6CO Jan 
Texas Canadian......... *| 1.35) 1.35 1.55) 7,560) 125 Sept; 235 Jan 
Tip Top Tallors......... oF RS 13% 13% 5) 10 Feb| 16 Aug 
Tip Top Tatiors pref...100| 107 107 108 105} 104 Mar} 110 Apr 
Toburn Gold. --.-.....- 2.50} 2.40 2. 3,860| 1.80 Sept] 4.65 Jan 
Toronto Elevators....... s| 22 21 22 142| 20 Sept; 46 Apr 
PE canccodsbactetcbccce 49 49 5| 47 May| 52 Aug 
Towagmac Exploration..* 65c 65e 75c| 3,450 60c Sept; 2.00 Feb 
Et Ci adncconensnene 65c 65c 75\%c| 6,600 50c June} 1.10 Aug 
Ds cnmancameunne *| 14 13% 14%] 2,507) 12 Oct} 19 Jab 
United Olls..........-.- ad l6c 15e 19c} 5,700 13c Sept 70c Feb 
United Steel...........-. * 5% 5% 6%! 2,105 4% Fept 11% Mar 
We... .secscccocnasuna *| 6.00) 5.50 6.20) 3,492 5.25 Sept; 910 May 
[pO EE 1} 1.10} 1.00 1,10} 1, 90c Sept] 2.25 June 
Waite Amulet.......... ° 1.95 1.85 2.15) 14,374) 1.78 Sept] 465 Feb 
WH. .umdampsnocendn *| 37%) 37 42 5,581] 37 562% July 
i densccginemets *| 18%] 18% 19 1,065} 18% Sept}; 20 Jan 
West Can Flour........- ie 5 5 30 4% Sept] 124% Jan 
Westons ..............%| 11%] 11% 12 835| 11% Sept] I8% Jan 
Preferred _......... 100 90 45 Sept] 10644 Jan 
Whitewater Mines_...... | 8¢ 8c} 9,800 8¢ Sept 30¢ Mar 
We ct cccecatonde ca 1%c 1%c}| 2,000} 1%e Sept 5e Jan 
Wiltsey-Coghian........ ee 3u%e 3%e 500} 3c July 17c Feb 
Winnipeg Elec A-....--.- aE 3% 3% 259 3 June} 10 Jap 
= Grnranndbebadadie > ee 3 3 12 3 Aug} 10 Jan 
amined one 100|------| 18 18% 15} 18 Sept; 44 Jan 
Weee (Alex) pref...... 100} 75 74 75 10} 53 Jan} 95 Aug 
Ab aiid ohana 30c 32c] 5, 24c Sept 77c Feb 
mare Hargreaves. ..... s| 6.60) 6.45 6.80) 13,089} 56.85 June} & 10 Jap 
Ymir Yankee Girl......- i iossa 24c 28c] 7, 20c June 52e Feb 
Zimmerknit.........--- Ri stion 5% 5% 25 3% May 74% Apd 
Toronto Stock Exchange—Curb Section 
See Page 2370 
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CANADIAN SECURITIES 


Gevernment - Municipal + Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Gorporation 


30 a ab Street - New York » HAnover 2-6363 
Bell System Tele. NY 1-208 


Industrial and Public Utility Bonds 


























Bid , Art Bid , Ask 
Abitibi P & Pap ctfs 56 '53| /si 81 %4||MacLaren-Que Pr 5348 '61| 9914/100 
Alberta Pac Grain 6s. ..--| 80 Reccmiate Domes 360-1008 82 aon 
Beauharnois Pr Corp 56°73) 61 61% wale to Milling— 
Bott Te Go. of Can Sh. 112%'113 8 to a? © to 49) 60 63 
Burns & Co 58_..-.... meee T assey-Harris Co 5s..1947| 93 94 
Calgary Power Go ta--10900 92 93% MoColl Froutense Oi 6s°49 103 4|104% 
Bread 68. .... 1941} 108 .--|}Minn & Ont Paper 68.1945) /56%4| 56 
Genet North Pow 56.1953) 10344 |103 % |) Montreal Island Pr 5448 °57| 1034; --. 
Inter Pap 66 '49) 10044; --..||Montreal L H & P ($50 
Canadian Lt & Pow 58 1949; 9944|100% par value) 38_..... 1939; 50 50% 
Canadian Vickers Co 68 ‘47) 89 91 SS SS 1956] 9914/100% 
Mé& ‘63 112 }113 | re ey 1973] 93%!) 94% 
Consol Pap Corp 5448 1961, {7314| 74%4||Montreal Tramway 5e 1941) 10014|102 
5% “ees 58 59 ||Ottawa Valley Pow 5448'70) 104 was 
Dom Gas & Elec 6}48.1945} 80 81 Power Corp of Can 4 3°59 97 99 
aa Paper Dicbinnnewea Dec 1 1957] 104 ee 
Paes 82 83 ||Provincial Pap Ltd 5448 °47| 10144|102% 
Kast Kootenay Pow 7s 1948 99 eds wry 1 atest > 99%4'100% 
Eastern Daries 6s....1949 sedi 44s ser B.......-.- 1966} 994%4'100% 
Fraser Co 6s...Jan 1 1950) 102%; -.-. ghaviniesn WAP 4 8 °67| 10214103 
Gatineau Power 56...1956) 101 |10114||/Smith H Pa Mills 444s ‘51| 100 /|101 
Lakes Pap Co Ist 56'55) 94 94% || United Grain Grow 58.1948} ....| 80 
Int Pr & Pap of Nfld 58 68) 10014|102 ||United Securs Ltd 5448 52] 69 70 
Lake St John Pr & Pap Co Winnipeg Elec 6s.Oct 2°54) 83 «0 
54s. .----.--- ----1961} 99 |100 
S.. cameucenenonns 1961' 75 76 














, % Nominal. 
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Quotations on Over-the-Counter Securities—Friday Oct. 8 
New York City Bonds New York Bank Stocks 


Par; Bia } Ask Par 

Bank of Manhattan Co 10 2534 274||Kingsboro Nationai - . . 100 
Bank of Yorktown. .66 2-3 aardl 
pepe National _ . . 50 125 National Bronx Bank~_._50 

13 55 38 %4|| Nationa! Safety Bank 12% 
ma (National) ky 34 Penn Exchange 10 
Commercial National. .100 Peoples National 
Fifth Avenue 100 Public National. -.---- . 
First National of N Y..100 Sterling Nat Bank & Tr 25 
Flatbush National 100} 3 Bank 2 














z 


a4yeMar 1 1964 
a4e Apr 
a4%eApr 15 1972 
a4\%eJune 1 1974 
aA Ws Feb 7 
ae Jan 

a4ie Nov 

a4\%e Mar 

aA 4s May 

1094 ||a4 48 Nov 

110 a4s Mar 

110% ||a4 4s June 

1124 jje4%e July 11 
112 |ja4 \%s Dec 15 1971 
aA\%s Dee 1 1979 


— ee 
_—— eee 
> Ph DODD ee 

















RK KRAAKKK 





— 
— 








rts 
K_ KAKKKSREREL 


New York Trust Companies 


Par, #&td Ask 
Banca Comm Italiana.100} 105 j|115 
Bk of New York & eet - 








ll ell ell lee oe Re hd 




















New York State Bonds 


Ask Btd 
World War Bonus— one = se 
1 , ® 

misiene tnsheseomen- exne: Continental Bank & Tr. o 
4a Mar & Sept 1958 to 67 121 Corn Exch Bk & Tr....20] 53 Underwriters 
Canal Imp 4s J&J '60 to "67| 121 10 United States 

Barge C T 48 Jan 42 & ‘46) 110 
Can & High Imp 44s 1965! 126 Barge C T 44s Jan 119451 113% 


























Chicago & San Francisco Banks 


Par| Btd Ask Par 


} Harris Trust & Sa -1 
Port of New York Authority Bonds Amerioan Metionel Beak | less rere a Sarees 


ust 
Continental [iJnois Bank 
| Ask Bia & Trust 33 1-3} 101 [105 SAN FRANC 











CISCO 
Port of New York— Bolland Tunnel 4}4s ser E First National.. .....100! 235 '240 'IBankofAmericaNT&SA 12! 
ref 4s Mar 1 1975- 107 04 M&S| 00.75) 1. 
10634||1nland Term rr Insurance Companies 
93% 938-1941 M&S} 01.00] 1. su Pp 
96% ' 107% Far 
Aetna Cas & Serety....-10 








Barve 
RRRKKRS 

> 

S 




















SaoSe 


_ = 
oVewr 
Sear 
KRRKK KKK 


Mass Bonding & = -12% 
Mereb Fire Assur com. .5 
Merch & Mfrs Fire New’k .5 
Merchants (Providence) . .5 
National Casualty 


Nattona; Liberty 
National Union Fire....20} 1 


> 
x 





Geaek 


KRREKK 


Ask 
101 %|| Honolulu 5s 
U 8 Panama 3s June 1 1961 


Sa. et 
= 18 


a 
KARKARRKK KK RAK 


SosSSS asa SSiaska NSE 


06 '109 y 
110 |111%)||U S conversion 36 1946_-.-.- 
1144/1116 Conversion 3s 1947 





City of New York 
Connecticut Gen Life...10 
a Casualty - “sa 


NwNwhHe 


Federal Land Bank Bonds 


ss 
—DWOINwWwwonnweo 





KK ARAKR KK KKK 


Bid , Ask a Btd Ask 
100 44/100 % ||48 1957 opt 1937...-M&N/ 1003:6/100%1¢ 
ro 44 | 100% ||48 1958 opt 1938....M&N/ 101% /102 
00 4!100 3% ||4}48 1957 opt Nov 1937-_.-| 10036) 100% 
3148 1955 opt 1945. _M&N iotge 103 4448 1958 opt 1938. ._M&N/| 103% |103% 
i 48 1946 opt 1944. J&J| 108% }1 


Ww 


a 
— 
_— 


HORS 
a 


RS 





Ss 
ae 


Joint Stock Land Bank Bonds 

















SSSS ToL SKIS 
RK KKK 














benture 3-68 1953 
Cont'l Inv Be Cop 2-58 °53 
Conti Inv DebCorp 3 6s '53 

















Nat Bondholders part 
(Central Funding series) 

Nat Cons Bd Corp 2-5s ‘53 

Nat Deben Corp 3-66_1953 




















Telephone and Telegraph Stocks 


Par, Bia Ask P Btd 

Am Dist Teleg (N J) com. 98 {|New York Mutual Tel.100} 20 

Preferred_ 1 11 116 

169 ||Pac & Atl Telegraph... 2. 17 

118 Peninswar Telep com.-... 23 
Preferred A 1 


| Federal Intermediate Credit Bank Debentures | ©" 797% pret.-100] 48 | --- 110 
Rochester Telepnone— 


San 2 Bay Snes Wis --108 61 
klin Telegra: 38 43 














may 
| : preferred 94 ||So & Atl Telegraph 


s..-Oct 15 1937/b 45%]  .. ies... 15 1938 aon New Engi Telep--_1 
s...Nov 15 1937|b 45%] ..- Int Ocean Telegra: 1 87 S'western Beil Teil pref. 
¥s...Dec 15 1937/b 45%] .-- age 15 1938 Mtn States Tel & Tel..100] 134 [138 ||Wisconsin Te:ep 7% pf. 


Ms_.-Jan 15 1938/b .50% --May 16 ina 
---June oes For footnotes see page 2376. 
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Quotations on Over-the-Counter Securities—Friday Oct. 8—Continued 

















Joseph Walker 5 Sons 


Members New York Stock Exchange 


GUARANTEED 





Guaranteed Railroad piheks| 


§20 Broadway Desire to Tel. RE ctor 
NEW YORK [soos 2-6600 























Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 





DAotdend 
tn Dollars 





j Alabama & Vicksburg (illinois Central) 
i Albany & Susquehanna (Delaware & Hudson) 
Allegheny & Western (Buff Roch & Pitts) 
1 Beech Creek (New York Central) 

Boston & Albany (New York Central) 
Boston & Providence (New Haven) 


Canada Southern (New York Central) 100 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-.-.-..100 

Common 5% stamped 100 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 
Cleveland & a (Pennsylvania) 50 


WOMAN DOwWe2Se 
SSSSSR SASSSE 


SHwwWAoaes DWaower 


— 


Georgia RR & Banking (L & N-AC L) 

Lackawanna RR of N J (Del Lack & Western) 
Michigan Central (New York Central) 

Morris & Essex (Del Lack & Western) 

New York Lackawanna & Western (D L & W)....100 
Northern Central (Pennsy!vania) 50 
Northern RR of N J (Erie) 

Oswego & Syracuse (Del Lack & Western) 


Sa 


SSSSssssssessss Ssssysssss 


Ma any & Saratoga (Delaware & Hudson) 
St Louis Bridge ist pref (Terminal RR) 


Second preferred 
Tuone RR &t Louis (Termina) RR) 100 
United New Jersey RR & Canal (Pennsylvania)... .100 
Utica Chenango & Susquehanna (D L & W) 100 
Valley (Delaware Lackawanna & Western). -.-......100 
“eases Shreveport & Pacific (Illinois ~~ 


wares Ri RR of N J (Del Lack & Western) 
West Jersey & Sea Shore (Pennsylvania) 


SOA aVQWoVsKsoan Ga Hehe oro 

















Quotations-Appraisals Upon Request 





EQUIPMENT TRUST CERTIFICATES 


Stroup & Company Inc. 


Private Wires tc New York Philadelphia, Pa. 








Railroad Equipment Bonds 








Atlantic Coast Line 44s. 
Baltimore & Ohio 4}4s8...-. 


wo 


3}48 Dee 1 1936-1944_- 
Canadian National 4}4s-- 


58 
Canadian Pacific 4}4s--.-- 
Cent RR New Jersey 4}48-. 


penonons nononononos 
S38 BEske 


N 
On 


esaa 8a 





Skeeowo er 


BRche ob 


aS 


seakes 








5348 
Minn St P & 88 M 4s... 





+48 
New Ori Tex & hex 4s... 
a4 York Central 448... 


wardinare Pacific 4}48.... 
fy -wrboensen RR 4}48...-. 











Bo BORD DO BD NDAD AD OD : 


Sw BS ee row wo ronoeec 
BSSSSEE SSESSEBR ESES SB SE BRBSEEEREZS 


+r romemeaned gononcececes SS meses 


ww S888 
a 


gee 
as 





For footnotes see page 2376. 








RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 











Raliroad Bonds 











Baltimore & Ohio 4s 1939 
Birmingham Terminal ist 4s 
Boston & Albany Ist 44s 
Boston & Maine 3s 


Prior lien 444s 
Convertible 5s 


Chateaugay Ore & Iron Ist ref 4s 
Choctaw & Memphis Ist 5s 

Cincinnati Indianapolis & Western Ist 58 
Cleveland Terminal & Valley ist 4s 


Georgia Southern & Florida ist 6s 
Goshen & Deckertown Ist 5s 
Hoboken Ferry Ist 5s 


Kansas Oklahoma & Gulf Ist 58 
Little Rock & Hot Springs Western ist 4s 
Long Island refunding mtge 4s 


Macon Terminal ist 58 

Maryland & Pennsylvania Ist 4s 

Meridian Terminal ist 4s 

Minneapolis St Lau! & Sault Ste Marie 2d 4s 
Montgomery & Erie ist 5s 


New York & Hoboken Ferry general 5s 
Piedmont & Northern Ry ist mtge 3%{s_. 
Portland RR Ist 34s 

Consolidated 5s 


St Clair Madison & St Louis Ist 4s 
Shreveport Bridge & D Seerapaegy ist 5s 
Somerset Ry Ist ref 4s 

Southern Illinois & Missouri Bridge ist 4s 


Toledo Terminal RR 44s 
Toronto Hamilton & Buffalo 44s. .........-.-.-.----.- 1966 
Washington County Ry Ist 34s 











Public Utility Stocks 





Par Par 


Alabama Power $7 pref..* Mississippi P & L $6 pf. . .* 
Miss Riv Pow 6% pref. 100 
Missouri Kan Pipe Line. .5 
Monongahela West Penn 

Pub Serv 7% pret... .25 








pret 
New Ori Pub Serv $7 pref* 
New York Power & Light 


$ 
(Minn) 5% pref 
Ohio Edison $6 pref 
$7 preferred 
Ohio Power 6% 
Ohio Pu 


$6 preferred 
Sioux City G & E $7 pf. 100 
Sou Calif Edison pref B. 25 
South Jersey Gas & El. 100 
Tenn Elec Pow 6% pref 100 
7% preferred.......100 
Texas Pow & Lt 7% ptf. 100 
Toledo Edison 7% of A 100 
United G & E (Conn) 7% pt 
Utah Pow & Lt $7 pref 


























Kress (S H) 6% pret 


1 
1 

3 || Miller (1) Sons common. . 
11% 6%% preferred.... 1 
35% ||Murphy (G C) $5 pret.1 


a" Reeves (Daniel) pref. ..100 
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Quotations on Over-the-Counter Securities—Friday Oct. 8 —Continued 








Securities of the 


Associated Gas & Electric System 
S. A. O’BRIEN & CO. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 
COrtlandt 7 -1868 HANcock 8920 
Direct Teletype Connections—New York to Boston 
Bell System Teletype—N. Y. 1-1074 





Specialists in— 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


INCORPORATED 
40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 Teletype. New York 1-1073 














Public Utility Bonds 





Cumber!'d Co P&L 3 ss 66 
Dallas Pow & Lt 3 4s-_ 1967 
Federated Util 54s- - . 1957 
Green Mountain Pow 5s ‘48 
Houston Lt & Pow 3 Ke ‘66 
Idaho Power 3%s-.-..1967 
lowa Sou Util 5s-.-~ 1950 


Kan City Pub Serv 48.1957 
Kan Pow & Lt ist 4s 65 
Keystone Telep 5}4s- 19 


Metrop Edison 4s ser G "65 
Missouri Pow & Lt 3%s ‘66 
Mtn States Pow ist 6s 193% 
Narragansett Elec 34s ‘66 
Newport N & Ham 56.1944 
N Y State El & G Corp— 


48 1965 
Northern N Y Util 56.1955 


North's States Pow 3 - 67 
Ohio Edison 4s 1967 
Ohio Pub Service 4s. .1962 
Old Dom Pr 58 May 15 ‘51 


Parr Shoals Power 5a . . 1952 
Pennsylvania Elec 56.1962 
Penn Telep Corp ist 46 "65 
Peoples L & F 5s. - .1941 
Public &erv of Colo 68.1961 
Pub Util Cons 5 }4s- - .1948 


Sioux City Gas & E] 4s 1966 
Sou Cities Util 58 A. -.1958 


Tel Bond & Share 5a. . 1958 
Utica Gas & E) Co 58. .1957 


Westchester Ltg 3 48.1967 
Western Mass Co 348 1946 
Western Pub Serv 5s ‘60 
4 {| Wisconsin G & El 3 4s 1966 
Wisc Mich Pow 3 \s..1961 
Wisconsin Pub Serv— 


Amer States P 8S 54s. 1948 
Amer Utility Service 68 ‘64 
Amer Wat Wks & E) 5s ‘75 


88 without warrants 1940 
Assoc Gas & Elec Co— 


Sink fund ine 4 4-5 48°86 
Sink fund ine 5-68. . 1986 
Sink fund tne 5 4-6 8'86 

Atlantic City Elec 348 "64 


Bellows Falls Hy El 5s 1958 
Biackstone V G & E 4s 1965 


i} Cent Ark Pub Serv 56.1948 
Central G & E5s.. 1946| 
lst lien coll trust 68.1946 
Cent \faine Pr 4s ser G ‘60 
Central New York Power— 
General mtge 3 %s...1962 
Ceutra: Public Utility— 
Income 5 \s with stk '52 


Colorado Power 5s. ..1953 
Conn Lt & Power 3s cone 








3s series G 1966 
Consol E & G 68 A....1962 
series B 196: 




















Real Estate Issues 
Reports - Markets 


AMOTT, BAKER, & CO. 
meer 150 Broadway, N.Y. Be 588 
| Real Estate Bonds and Title Co. Mortgage — 


Ask 














Ask 
89 ||Metropolitan Corp (Can)— 
1947 


25 


f deb 56 194 
Munson Bidg Ist 6 {s.1939 
Er. 

st mtge 2s stmp & reg’55 
ip Bidg inc 4s. ..194 . 1946 
Chesebrough Bidg iat 0048 
Remeen St Off Big 


| 


tge 1951 
103 E 57th St Ist 6s. ..1941 
165 Bway Bidg Ist 5s '51 


Prudence Co— 
5s double stpd_-_1961 
ity Assoc Sec Corp— 


Roxy Theatre— 
Ist fee & l'hoid 6 8.1940 


Savoy Plaza Corp— 
3s with stock 


Sherneth Corp— 

3-5 %8 deb ine (ws) _ 1956 
60 Park Pi (Newark) 68 '37} 38 
616 Madison Av Ist 6 s'38| £27 
61 Broadway Bldg— 

3}4-58 with stock... .1950] 44 
Syracuse Hotel (syracuse) 
Ist 6 4s...-Oct 23 1940} 71 


Textile Bldg— 





Harriman Bldg Ist 6s_1951 
Hearst Brisbane Prop 6s "4 
Hotel Lexington Ist 6s 1943 
Hotel St George 4s. ...1 
Lefcourt Manhattan Bldg 
Ist 4-58 extended to 1948 
—_ co Apt aie 
64s... ..Apr 15 1937 
} Laneors Bidg ine 5 4s_ 1963 


Ist 5s. 1939} 84 

2 Park Ave Bidg 1s¢48 1941) 59% 

iggy | ean (Buftalo)— 
6 s-.--.Oct 19 1938 

iwsemaaaeah use Bidg— 

ist fee & leasehold 4s °48 


Ludwig 
lst 6s (Bkiyn) 
lst 6 %s (L I) 
Majestic Apts ist 6s_- 
etropolitan Chain 





£20 
67 











Water Bonds 


Ask 
Alabama Wat Serv 56.1957 98 Monongahela Valley Water 
Alton Water Co 5e- - . . 1956 106 5s . 1950 
Ashtabula Wat Wks 58 ‘58 Morgantown Water 5a 1965 
Atlantic County Wat 56 58 Muncie Water Works 5s 65 


New Jersey Water 56_ 1950) 
Birmingham Water Wks— 
les C 57 





% 

New York Wat Serv 5s ‘5! 
Newport Water Co 5s 1953 
Ohio Cities VW ater 5%s 53 
Ohio Valley Water 5s 1954 
Ohio Water Service 5a 195% 
Ore Wash Wat Serv 5s 1957 
Penna State Water— 

ist coll trust 4s 1966 

Co— 


5 }48 series A 5A 
Butler Water Co 56. ..1957 


Calif Water Service 4s -— 
Chester Wat Serv 4s ‘58 
Citizens Wat Co pete 


58 
5 4s series A 
oF of New Castile aa 


Prior lien 5s 
Phila Suburb Wat 4s. . 1965 
Pineilas Water Co 5s ‘59 
Pittsburgh Sub Wat 56 ‘58 
Plainfield Union Wat 5s ‘61 
Richmond W W Co 5s. 1957 
Roanoke W W 65s.... 1950 
Roch & L Ont Wat 5s 1938 
St Joseph Wat 4s ser 19A ‘66 
Gas & W y 


Clinton W Wks Co 56. 1939 
Community Water service 


68 series A 1946 
Connellsville Water 56 1939 
Consol Water of sang 


Gerantan 





Davenport Water Co 5s ‘61 
E St L & Interurb Water— 
5s series 


South Bay Cons Wat 5s 50 
South Pittsburgh phen 
19. 


1960 
Springfi. city Wat4s A ‘56 


68 series A 194 
Texarkana Wat Ist 56. 1958: 
Union Water Serv 5s ‘51 
W Va Water Serv 4s. _ 1961 
Western N Y Water Co— 

5s series B 


5s 
Illinois Water Serv 56 A °52 
Indianapolis Water— 

lst mtge 3 - 

—— lis W W 


1 
PR. W W Co 5e_._.1957 
Kokomo W W Co 5s. . 1958 
Lexington Wat Co 5s ‘40 
Long Island Wat 5 4s-_ 1955: 
Middlesex Wat Co 54s ‘57 
Monmouth Consol W 5s '56 95 | 




















w’ ae Water 5s. ..1952 





Sugar Stocks 


Btd Ask 
Cuban Atlantic Sugar..-10 15 17 Haytian Corp Amer 





10%4| 12%||Savannah Sug Ref com-.-1 
21 24 West Indies Sugar Corp--.1 





Miscellaneous Bonds 


Ask 
93% 





Btd Ask 
Associates Invest 38..1946) 92% Henry Hudson Parkway— 
Bear Mountain-Hudso 


n 104 cee 
River Bridge 7s. ...}953) 101 
Farm M 


1016 [101316 
1007342 1001446 
82% 84% 


10025; 


-April 1938] 10034|100'5,2 
1}s......-. July 1938} 100732/ 100%. 








ugh Bridge— 
= s f revenue 1977. A&O} 104 


4s sertal revenue 1942-68 3.60 


a oer vale. @ Interchangeable. 0} Basis price. 4@ Coupon. ¢ Ex-rights’ 
J Flat price. s Nominal quotation. w‘¢ When issued. z Ex-dividend. » Now 
selling on New York Curb Exchange. # Ex-stook dividends. 

¢t Now listed on New York Stock Exchange. 

¢ Quotations per 100 gold rouble bond. equivalent to 77.4234 grams of pure gold. 











103 4 
62.40 








CURRENT NOTICES 


—Young & Ottley, Inc., managers of investment funds, have announced 
the appointment of Carleton 8S. Francis Jr. and John M. Carter as co- 
managers of the organization’s Philadelphia office, Lincoln-Liberty Building. 

Mr. Francis, a textile engineer, has been associated with Franklin Rayon 
Corp., American Enka Corp. and Cannon Mills. Four years ago he formed 
his own firm to engage in scientific and business development work pertain- 
ing to new processes. He is returning to Philadelphia after an absence of 
two years. 

Mr. Carter, for 10 years, was with the Philadelphia office of the invest- 
ment banking firm of Dillon, Read & Co. In 1933 he became office manager 
of the Philadelphia office of Auchincloss, Parker & Redpath, members 
of the New York Stock Exchange. 

—Raymond D. Stitzer and Richard D. Nelson, both formerly with 
Rutter & Co., have become associated with Equitable Securities Corp., 
where Mr. Stitzer will manage the corporate bond department. Mr. Stitzer 
is a former President and a present member of the Board of Governors of 
the Corporate Bond Traders Club of New York. 

—Homer & Co., Inc., 40 Exchange Place, New York City, has prepared 
its periodical circular on the high grade railroad and public utility bond 
market. 

—Shields & Co. announce the opening of a branch office in Hartford, | 
Conn., under the management of John W. Carleton Jr. 
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Quotations on Over-the-Counter Securities—Friday Oct. 8—Continued 





Industrial Stocks and Bonds 
























Par| Bid Ask Bia Ask 
American Arch.......__ *% 29 34 || Foundation Co For shs_-_- 24%) 3% 
American Book..._... 100} 50 55 American shares. -.... 1%} 2% 
American Hard Rubber— Garlock Packing com-.-.- 56 58 
8% cum preferred. ._1 90 |100 Gen Fire Ext : 20 21 
American Hardware....25| 24%| 26%||Golden Cycle Corp.-.-- 26 28 
Amer Maize Products....*| 1434] 17||Good Humor Corp.-.--..- 6%) 7% 
American M tg 5% pref.100} 78 | 82 ||Graton & Knight com..-. 6%] 9 
American Republics com.*| 11 12 || Preferred.......-.-. 58 63 
Andian Nationa! Corp...*| 4834) 49}||Great Lakes SS Co com-.- 39 41 
Art Metai Construction.10} 2414) 26 ||Great Northern Paper..25) 34 | 36% 
Bankers indus Service A.* .--| 73||Harrisburg Steel Corp...5) 1144] 12% 
Belmont Radio Corp. ..-.- s 8%] 10 Kildup Mining Corp-..-.- 1 %| «(1 
Beneficial Indus Loan pf_*| 50 52 ||King Seeley Corp com...1 9%) 10% 
Bowman-Biltmore Hoteis Lawyers Mortgage Co- .20 1% 
iat preferred. __..... 100} 11 17 Lawrence Port! Cement 100} 17 20 
Burdines Inc com.-...... 1 9 11 Lord & Taylor com..-.. 100} 220 {260 
Chiitou Co common....10 5K’l 6% lst 6% preferred....100} 110 i 
Climax Molybdenum....*| 36%| 38 2d 8% preferred. -.-- 120 von 
Columbia Baking com... * 5%! 7%4||Macfadden Publica’n com * 7éi 9 
$1 cum preferred. __-._- * 13%] 15%i| Preferred._......--..-- 524] 56 
Continental Can 4%% pf.*| 100%/|101 }4||Merck & Co Inccom..-.- 29 31 
fruweil Publisbiug com._*| 36 39 || 6% preferred.--...-.-. 114% on 
$7 preferred____.... 00] 109 .--||/Mock Judson & V: 
Denaoison Mfg class A...10] 2%] 3%|| Preferred_.....----- 95 
Dentists’ Suppiy Co.....10| 53 56 Muskegon Piston Ring.2%| 14} 15% 
Devoe & Raynoids Bcom *| 43 4s National Casket.....-..-. 48 on 
Dictaphone Corp. .....-- *| 54344] 58%|| Preferred_......-.....-. 110 ae 
he 100} 119 ..-|| Nat Paper & Typecom..-- 6 8 
Dixon (Jos) Crucibie...100} 55 | 60 5% preferred. ...--- 25%4| 27% 
Dougias ~-epeomnmeenon 22 25 {|New Britain Machine....*| 31%] 33% 
Draper Corp.........-.. 64 70 ew Haven Clock— 
Du Pont qo ip Ais % pret..* 108%4|1093%4}| Pref ol 82 | 92 
Shops. -...- 5 6 Northwestern Yeast...100}) 55 58 
niatindadtian etn 30 18 20%||Norwich Pharmacal....- 37%} 39% 
Follansbee Bros pref...100} 16 18 Onbio Leather common...*| 15 20 
Foliansbee Steel com wi..| 10 11%||/Ohio Match Co. .-..-...-- 8K%i 9% 
Preferred w i........-. 25 35 Pathe Film 7% pref...-.. *| 100 











Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members | New York Curb Exchange (Associate) 


120 Broadway, New York 


Tel. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 









Wickwire Spencer Steel Co. 
COMMON STOCK 
Bought— Soid—Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 











AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks $ per Share 


120 The St. Joseph Loan & Trust Co., South Bend, Ind., par $100_._.-_-- $60 lot 
$5,000 Hun School ist & ref. xtze. 6% bonds, due 1937, with June 1, 1933, 
and subsequent coupons attached, ctf. of deposit., and 10 Columbia River 
Longview Bridge Co. (Del.) 7% cum. pref., par $100..........-..-- $1,010 lot 
10 Mexican Coal & Coke Co. (N. J.), stamped, par $1; $3,000 Mexican Coal & 
Coke Co. (N. J.) bonds, Mar. 1, 1911, and subsequent coupons attached, ctf. 
of deposit; 13 Land & River Co. (N. Y.) 3d pref. (par $100) and $47.50 
scrip; 3 Land & River Co. (N. Y.) common (par $100) and $36.87 scrip; 
5 The Brick Row Book Shop, Inc. (Conn.), 7% cum. pref., par $100; 
15 The Arapahoe Investment Co. (Colo.), par $100 
1,000 The Colorado United Mines Co. (Colo.), par $10; 100 Buckeye Copper 
Co. (Del.), par $10; 40 Penn-Premium O11Co. (Pa.), $2 partic. pref., no 
10 Penn-Premium Oil Co. (Pa.) 8% amortizing deb., par $100 
310 The Crystal Oil Co. (Va.), par $10, and 100-558,700ths ctf. of ben. int. in 
certain assets formerly owned by Continental Bank & Tr. Co. of N. Y.; 
5 Cuban-Canadian Sugar Co. common (Cuba) interim ctf., par $100; 
100 Cuban-Canadian Sugar Co. (Cuba) common, par $100; 10 Cuban- 
Canadian Sugar Co. (Cuba) 8% cum. pref. interim ctf., par $100; 6.35 Ever- 
glades Assets Corp. (Fla.), par $1; 4 The Farm Loan Co. (Colo.), par $10; 33 


Grigsby-Grunow Co. (Ill.) common, no par; 5 The Princeton Inn Co. (N. J.), 
Par $100; 2 Producers & Refiners Corp. (Wyo.) common, par $50-....-.- $50 lot 
Bonds— Per Cent 
$1,500 Greenwich Country Club Ist mtge. 4% gold bonds, due 1936, y+ 
ees Oe Oe, 0 i, en cuewamhandee ,050 flat 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
100 The Angus Park Woolen Co., Inc., common A.........------------- 1 
i: nn SING ERD): DUNN GN uk is wel ded bodudetssudadsbcabense 20 
7 Twin State Gas & Electric Co. 7% prior lien preferred.................- 100 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
7 Massachusetts Utilities Assts., preferred, par $50................---..- 28% 
210 Tembior Oil Co. of Massachusetts, par $5........-....--...---..... 3 
7 Rhode Island Public Service preferred, par $27.50......-.....-.------ 29 
2 Columbian National Life Insurance Co., par $100_.......-.--.-------..-- 81 
BB, ,. fe RO eS as ee ea 100 
6 Massachusetts Power & Light Assts., preferred_.........-.---.-...---.- 21 
311 Anaconda Copper Mining Co., par $50; 25 Southern Pacific Co., par $100; 
50 Warner Bros. Pictures, Inc., par $5; 50 Adams Express Co.; 17 American 
Telephone & Telegraph Co., par $100..........--......-.-....-- $15,217 lot 
50 Interstate Department Stores, Inc..........-..-.-.-.----.--..---- $794 lot 
Bonds— Per Cent 


$4,000 No. 2 Madison Ave. Building, N. Y., s. f. 4448s, Mar. 1, 1940....24% flat 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 


i 15 American Academy of Music, par $100—5 at 306; 5 at 301; 5 at 301. 


$98.33 Kensington Security Bank & Trust Co. depositors’ participation ctf-.$1 lot 


Industrial Stocks and Bonds—Continued 







































































Par, Bid . Ask Ask 
Petroleum Conversion. __1 %| 1%||Woodward Iron com....10] 17%} 19 
Petroieum Heat & Power.* 4 5%/|| Worcester Salt........ 59 
Publication Corp com....*| 45 49 York Ice Machinery... - *| 12%] 14 
mn Arms com....* 3%| 4%i| 7% preferred....... 68%} 72% 
aca 25| 32 33 Young (J 8) Co com...100) 92 98 
Singer Manufacturing..100| 262 |267 || 7% preferred... .. 126%/ -.. 
Singer Mfg Ltd......_..- 4% 5 
Skenandoa Rayon Corp..*| 10%} 12 Bonds— 
Standard Screw new... --. t 32%] 34%/||American Tobacco 48.1951} 106 /|109 
Stromberg-Carison Tel Mfg of) 10%||Am Wire Fabrics 7s..1942} 100 abe 
Sytvania Indus Corp._.__ *| 195] 2134||Chicago Stock Yds 58.1961] 92 95 
Taylor Wharton Iron & Commercial Credit 2% '42)t ....{ -.. 
Steel common......... * 18 20 Cont'l Roll & Steel Fdy— 
Tennessee Products. ___._ * 3 4 ist conv sf 6e._.... 1 98 99% 
Trico Products Corp... ..- *| 39%) 40%||Cudahy Pack conv 48.1950} -....| 92 
Tubize Chatillon cum pf.10} 98 /|102 BES BID. chandddene 1955} 95%| 96% 
United Artists Theat com * 2%) 3%|| Deep Rock Oll 7s..... 1937| f73 74% 
United Merch & Mfg com * 9% ll Haytian Corp 8s..-.-. 1938} f16%} 19 
United Piece Dye Works_* %| 1%||Kelsey Hayes Wheel Co— 
PONNIGE. oondccuene 106, 6%| 8% Conv deb 68....... 1948} 75 85 
Martin om L)— 

Warren Northam— dn atademen 1939} 152 aie 
$3 conv preferred... -..- *| 45%) 47%/|| Nat Radiator Se aye: 1946} 28 35 
Welch Grape Juice com._5 ans 19 N Y Shipbuilding 56..1946) 90 ene 
West Va Pulp & Papcom.*| 24 | 26 ||Scovill Mfg 534s..--- 1945] 10534|107%6 
Releaek eae 103 |105%/||Standard Textile Products| 

West Dairies Inc com vto1 1%} 2%)|| 1st 6 4s assented_.-1942) £2334) 25% 
$3 cum preferred. -_--_.- 20 24% “= Cig-Whelan St Corp— 
White Rock Min | ane wocabasduacecsese 1 60 | 64 
$7 ist preferred... . 1 98 aetna where Ghanenan Ge 1944| 27 30 
Wickwire Spencer Steel 10 ll — Iron— 
wee & Gibbs some 20 23% OD Piiwikndwnaccus 104%] 105 
R The Goodwill Sta.. 6| 26 29 Same leant 1962} 92 97 
~e | For footnotes see page 2376 
Woodward Iron 
Follansbee Bros. 
United Cigar Stores 
SELIGSBERG & CO. 
Members New York Stock & Curb Exchanges 
50 Broad St., New York 
Telephone Bowling Green 9-8200 
New Common 
52 Wall Street, New York City 
HAnover 23-3080 A. T. & T. Teletype N. Y. 1-1643 
Air Associates, Incorporated 
COMMON STOCK 
BOUGHT AND SOLD 
Prospectus on request 
ROBINSON, MILLER & CO. 
INC. 
Telet 
Tm ag 52 William Street, N.Y. N.Y. 1-905 














Statement of the Ownership, Management, <&c., 

of Aug. 24, 1912 and Match 3, 1933, of the Commercial & 

published weekly at New York, N. Y., for Oct. 1, 1937. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Herbert D. Seibert, who 

having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following 1s, to the best of his 
knowledge and belief, a true statement of the ownership, management, &c., of the 
aforesaid publication ‘tor the date shown in the above caption, required by the Act 
of Aug. 24, 1912, as amended by the Act of March 3, 1933, embodied in Section 537, 
Postal Laws and Regulations, printed on the reverse side of this form, to wit: 

(1) That the — = addresses of the publisher, editor, managing editor 
and business manag 

Publisher, William 'B “ean Company, 25 Spruce St., New York, N. Y 

Editor, Herbert D. Seibert, 25 Spruce St., New York, Me Be 

Managing Editor, Herbert 'D. Seibert, 25 ‘Spruce St., New York, N. Y. 

Business Manager, William D. Riggs, 25 Spruce St., New York, N. Y. 

(2) That Ges owner is (if owned by a corporation, its name and address must be 
stated, and also immediately thereunder the names and addresses of stockholders 
owning or holding 1% or more of the total amount of stock. If not owned by a 
corporation, the names and addresses of the individual owners must be given. If 
owned by a firm, company, or other unincorporated concern, its name and address 
as well as those of each individual member, must be given): 

Owner, William B. Dana Company, 25 Spruce St., New York, N. Y. 

Stockholders, Estate of Jacob Seibert, 25 Spruce St., New York, N. Y. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (if there are none, so state.) None. 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner, and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Herbert D. Seibert, Editor. Sworn to and subscribed before me this 
27th day of Sept., 1937. Thomas A. Creegan, Notary Public, Kings County, New 
York, County Clerk's No. 443. New York County Register No.9C307. (My 
com mission expires March 30 1939.) 


required by the Acts of Congress 
Financial Chronicle, 
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RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


New York Stock Exchange New York Curb Exchange 
120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registratiou statements (Nos. 
3451 to 3463, inclusive), have been filed with the Securities 
and Exchange Commission under the Securities Act of 
1933. The total involved is approximately $148 ,920,127. 


Mar Tex Oil Co. (2-3451, Form A-1) of Houston, Texas, has filed a 
registration statement covering $2,000,000 of li+year convertible deben- 
tures. Interest rate and maturity date as wel] as underwriters of the issue 
will be filed by amendment. The company has previously registered 
an undertermined number of $1 par common stock to be 
conversion of the debentures. 

Proceeds of the debenture issue will be used for payment of debt, to ac- 
quire additional leaseholds and for working capital. Henry B. Thomas Jr., 
is President of the company. Filed Sept. 30, 937. 


Hellenic Hydro Electric & Metallurgical Corp. (2-3452, Form AO-1) 
New York, N. Y., has filed a stration statement covering 24,000 
common stock, without par value. Of the shares r tered, 20,000 
are to be offered at $12.5)) each, and the remaining 4,000 shares are to be 
issued to certain individuals. Proceeds will be used for engineering services, 
Rroperty development, and working capital. Sandsdown Corp., O. J. 
omen and others may be underwriters. G. N. Eustathapulo is President 
of the company. Filed Oct. 1, 1937. 


Royal Manufacturing Co. of Duauesne (2-3453, Form A-2) of 
Duquesne, Pa., has filed a registration statement covering 2,618 shares $100 
par 7% preferred stock which will be offered to the public 6X Proceeds 
will be used for payment of debt and for working capital. o underwriter 
is named, Kolman Kovacs is President of the company. Filed Oct. 1, 1937. 


Sturges Aulsbrook Jones Corp. (2-3454, Form A-1) of Sturgis, Mich., 
filed a registration statement covering 235,000 shares common stock, 

$1 par, which will be offered to the public at $2 share, Proceeds will be 
used to repay bank loans and for working capital. Underwriters will be 
pamed 7 a. Walter F. Taylor is President of the company. 


(L. E.) Carpenter & Co. (2-3455, Form A-2) of Newark, N. J., has filed 

&@ registration statement covering 231,500 shares $1 common stock 
with warrants. Of the shares being registered, 65,000 will be offered through 
underwriter at $2.75 and 15,000 will be offered by t stockholders at 
the same price; 25,900 shares are reserved for exercise of the warrants and 
the balance of 126,500 shares are not to be presently offered to the public. 
wine, will be vay + rae ee mf — a for oe as, oO 
taker Bros. we underwriters. urence E. Car- 

penter is President of the company. Filed Oct. 1, 1937. 


Appalachian Electric Power Co. (2-3456, Form A-2) of Roanoke, Va., 
has filed a registration statement Tre mi 000,000 of lst mortgage 
bonds, 33 % series due 1967, and $10,000,000 of sinking fund debentures, 
1, Ly 1952. Filed Oct. 1, 1937. (For further details see sub- 


Trusteed Annuities, Inc. (2-3457, Form A-1) of Seattle, Wash., has 
filed a registration statement covering 200 participation certificates A, 
and 300 pariietpation coreitiontes 2% ones price wil be $1,800 each. 
Proceeds ‘or investment. ‘nderwriter Coons Kuse 
Agency. W. E. Gibbs is President of the company. Filed Oct. 2, 1937. 


(W.) Wallace Alexander, Inc. (2-3458, Form A-1) of Ph 

has filed a registration statement ym a 500.000 Sen | ree 

ticipation units, series LLL, and $500, units, series MMM. Initial 

eens agg h..5 4 _ os 2 ye = for investment. No 
erwri s on, . W. Alexan Pres 

company. Filed Oct. 2, 1937. ae ieee 


Wayne Pump Co. (2-3459, Form A-2) of Fort Wayne, Ind., has filed a 
tation statement covering 28,965 shares capital stock, $1 par, and 
289,658 warrants for the stock. The warrants are to be issued to present 
stockholders entitling them to purchase additional shares of capital stock. 
olders will be offered to the public or sold 


reserved for the 


7 we not yl stoc 
: used to replace ki 
Ro enderweiter named in registration. B. Y Gen. capital used for divs. 


as ren AN Filed Oct. 4, 193 sinllgn: —_—— 
public of Poland (2-3460, Schedule B) has filed a registrati ta! 

ment covering the issuance of 3% dollar funding bonds, a roa 1, 
1956, and fractional certificates and separate coupons to be ‘offered in 
Cher or oy of a goupene on ponte ues y the Republic of Poland, 
M io ° esia, National Economic Bank, and Land 


of Warsaw. 
The stration statement also covered 4 internal Sta 
1937 bonds, due Feb. 1, 1958, and fractional je Pe Ra ay Fe 
in Warsaw, Poland to be offered for conversion and ange of certain 
dollar bonds issued by the Republic of Poland, City of Warsaw, Province of 
oy ae sr" ay | ee rs toe issued in dollar currency . 
eenen tae’? Pha 3 ‘urth see preceding pages of ‘‘Current 
Hawaiian Electric Co., Ltd. (2-3461, Form A-2) of Honolulu, T. H.; 
has filed a registration statement covering 50,000 shares of 6% cumulative 
ferred stock, series A, oa0 par. The shares are to be offered to stock- 
ders of record Oct. 15 at $20 a share at the rate of one share of preferred 
for every five shares of common held. Rights to subscribe expire on Dec. 20. 
Any unsubscribed shares of the preferred are to be sold at public auction 
not later than Dec. 30. The company anticipates that the number of shares 
to be sold at auction will be less than 1,000 and that the price bid for such 
stock will be in excess of $20 a share, probably between $21 and $23 a share. 
No underwriter hamog in reparations Krk” Cooke te Presibent of whe 
on. “ee 
company. Filed Oct. 5, 1937. eee 
Pn on Stncenpte Co.. sod. ogee, Dom A-2) of Beneiate. T. #H., 
tement cov: . shares of no mmo; 
stock. Filed . 5, 1937. (For further ils see subsequent mee. 4 
North Florida Hotel Co. (2-3463, Form E) of Savannah, Ga., has filed 
@ registration statement covering $895,150 3% series B bonds, due 1967 
and 8,952 shares common stock, $1 par. The securities are to be offered 
in exc for $895,150 face amount of certificates of deposit for firsr 
mortgage bonds of Applebrook Hotel Co. under a plan of reorganizaion. 
Fae eee — ters. Gov. J. W. Martin is President of the company. 


WE DEAL IN 
Missouri Public Service ist 5s, 1960 
Strawbridge & Clothier ist 5s, 1948 
N. Y., Phila. & Norfolk Stock Tr. 4s, 1948 
Lehigh Valley Annuity 4%s and 6s 
Penna. & N. Y. Canal & RR. Cons. 4s, 414s & 6s 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut Street Philadelphia 











The SEC has announced that at the request of the appli- 
cants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 


American Colort Co. (3034) covering 1,500,000 5% 15-year sinking 
fund debentures, 25, shares of common stock and purchase warrants 
gridemetes rights to purchase 15,000 shares of common stock. Filed March 


Black Gold Petroleum Co. (3259) covering 100,000 shares of 6 
cum. pref. stock and 200,000 shares of common stock. Filed June 28, 1937. 


Dayton Rubber Mfg. Co. (3181) covering 25,000 shares of common 
stock. Filed May 25, 1937. 


New Amsterdam Casualty Co. (3061) covering 45,000 shares of capital 
stock. Filed March 31, 1937. 


Wolverine Mines Ltd. (3409) covering 400,000 shares of common stock 
Filed Sept. 14, 1937. 


The last previous list of registration statements was given 
in our issue of Oct. 2, page 2214. 


Abitibi Power & Paper Co., Ltd.—Ripley Committee 
Issues Report—Replies to Criticism 


The bondholders’ representative committee has mailed a report to 
bondholders signed by J. P. Ripley, as chairman, discussing the niza- 
tion plan sponsored by the committee in the light of two months’ additional 
figures available since the plan was announced in July and estimates of 
~~ gaa on the of various prices of newsprint and rates of 
output. 

he report answers criticisms of the representative committee’s plan and 
concludes with the statement that ‘‘The bondholders’ representative com- 
mittee maintains that the Abitibi bondholders should receive securities of a 
value approximating the amount of the bondholders’ claims, including 
accrued unpaid interest. The committee believes that this end can best 
be accomplished by issuing convertible securities as provided for in the 
plan to be voted on at the poe | meet: (Oct. 15) of bondholders.”’ 

Referring directly to the recently orga bondholders’ defensive com- 
mittee the report states that “it seems of vital importance to the Abitibi 
bondholders to avoid enthusiasm which may again prove to be unfounded 
and to see that any reorganization will be of a nature to survive periods of 
depression which may recur.’’ 

he Ripley report goes into detail as to why the committee believes that 
the prgcesds of sale of $14,000,000 of new bonds are req . 

“Differences of opinion in regard to new money requirements may be 
resolved into the question as to whether future earnings should be counted 
upon as a source of funds for the improvement program,”’ reads the re " 
which adds that ‘‘the committee eves that future should not 
be counted upon in large amount for this purpose for the following reasons: 

“(a) A substantial (over $2,000,000) of the pro ex, tures 
is obligatory under the agreement with the On i) vernment; (b) a 
substantial t (over $2,000,000) of the proposed expenditures represents 

acements, deferred maintenance, &c.; (c) estimates prepared 
by the Abitibi management indicate substantial savings and pro- 
ty to be realized from the programme, and (d) the 
record of the newsprint industry indicates wide variations in profits m 
year to year. The new company will have substantial interest charges to 
meet. ccordingly, it should be provided with adequate working capital 
and funds for plant improvement.”’ 

With regard to earnings, the bondholders’ representative committee 
reminds holders that future earnings will depend on the completion of the 
improvement programme, which is estimated to cost $8,314,271 and on 
many factors which cannot be reliably predicted. The price of newsprint 
and the sales volume, the price of chemical pulp, costs of labor and ma~ 
caret a business and economic conditions and competition are 
mentio: 5 

“The committee, in constructing a plan of reorganization,’’ it is added, 
“does not deem it prudent to reply on future profits for highly desir- 
able and profitable expenditures on the physical properties.” 

The latest valuation of the properties of the company by Coverdale and 
Colpitts (as of Sept. 25) show a total of $73,762,500, exclusive of wor 
capital, investment in Provincial Pa Ltd. and of St Falls 
Espanola mills which are closed. It does, however, give effect to the com- 

letion of the improvement e which is estimated to cost $8,- 

14,721. But it is added that these calculations and estimates are based 
on the assumption of continuation of timber concessions and cutting ts 
on present concession lands, continuation and extension of water rights, 
and continuing power supply, at each mill, in amounts and under terms 
which would be essentially as favorable as those which now obtain or have 
obtained in recent years. 


Drayton Committee Replies to Ripley— 

Sir Henry Drayton, chairman of the newly formed bondholders’ defensive 
committee on Oct. 3 issued a statement in reply to the remarks of Joseph P. 
~——s, chairman of the bondholders representative committee. He says 

F disagree with many of Mr. Ripley’s views and deductions, which may 
mislead security holders who do not examine the situation carefully, and 
peopese to answer his statements cntegestonny 

“Mr. Ripley is credited with ——— the view that the defensive 
committee apparently wants a reorganization based on the projection of 
an uninterrupted increase in earnings. 

“The bondholders’ defensive committee’s statement of earnings is simply 
based on an estimate of earnings which gives effect to the already announced 

ce of $50 per — ng = — months of 1938—not ‘an uninterrupted 

crease,’ as sta y Mr. ey. 

“Mr. Ripley states, Abitibi's financial difficulties resulted largely from 
similar overoptimistic views of rising prices and earnings. 

“In the first place, the defensive committee expresses no view except 
the one expressed by the newsprint ind at large, namely, that 
newsprint will prevail next year; secondly, as Mr. Ripley was Vice-President 
of National City Co., whi led in the sale of all of the tly outstand- 
ing 5% Abitibi bonds and 6% pref , he must shoulder a portion 
of the responsibility for any yd ee a ge statements that may have been 
made in the past, and upon the of which securities presumably were 


“‘Mr. Ripley makes the flat statement that, ‘with respect to the criticism 
that the p of the bondholders’ representative committee takes away 
from the present bondholders their first mortgage position, this feature of 
the plan is distinctly in the best interest of present bondholders. 

“It seems utterly — to justify a statement that a prior lien bond 
is in the best interest of the bondholders. 
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“This is more than emphasized b gp in socond morigage bonds, 88-24% 
bondholders would receive onl 5 38. ym bonds, 53.24% 
in unsecured d debentures, 73% fn common s 

“Mr. Ripley states that ‘it tit is: essential that the new company have work- 
ing capital and a to rehabilitate the Be mam roperties, &c." This 
statement is correct, but does not justify t te raising of money 
which will ay a re,juired over a period of years (and several millions 
more than will reyuired). Such additional money so raised would remain 
idle as it could not be used for a considerable period. and the possession of it 
would therefore prove costly to the company. Furthermore, if the com- 
Pany’s earnings are insufficient to provide a substantial portion of such 
mg from the depreciation fund and surplus earnings, it is clear that it 
would be unwise to embark upon > heavy expenditure. The fact that 
the lenders of the money, under the Ripley Plan, possess a clear-cut prior 
= on all the assets of the company, present and future, merely aggravates 

the danger of such a situation to the bondholders. 

‘Mr. Ripley's statement r working capital is so complicated as 

be t unintelligible. 

“The fact is that, according to the receiver’s statement, net working 
capital as at Pas: 31, 1937, was $4,700,476 and the company should earn 
a minimum 000, 000 in’ the remaining four months of the current year 

iy Rt A capital of $6,700,476—an increase of $4,459,175 since 

. 31, 1936. In making deductions from working capital, Mr. Ripley 
is ied the impression that funds for the improvement program of $8,- 
314,271 are required immediately, whereas these expenditures will be 
spread over a number of years Even Mr. Ripley's estimate is that required 
working noe S roy HT $9.1 178,875, and the estimated earnings at the 
rate of approxima ae Be 000 per month in 1938 emphasizes the folly, of 
creating a $14,000, prior lien ahead of present security holders.” 


New Plan Advanced by Drayton Committee— 

Announcement was made Oct. 7 of a new plan of reorganization for the 
company by the bondholders’ Cpiative  commetee (Sir Henry Drayton, 
Chairman). The chief features of the plan are: 

(1) The total funded debt is $12,7 ue less than in the Ripley plan. 

(2) The mandatory debt is $1 933 ,250 less than in the Ripley plan. 

433 The prior lien » eliminated 
4) The number of common shares is less than in the R ipley pl pe by 
93,811 shares, assuming the exercise of rights provided in bot. 
The Phan provides as follows: 
hat the amount of fixed interest-bearing bonds suggested by the 
a J committee, namely $35,133, 55u0, be slightly reduced to $36,200,250. 
2) That the $i4 guu,t 00 prior | ien ‘bonds pape in the Ripley ‘plan 
eliminated and nil the’ —_= mortgage bonds shall go to the present holders 
be first-mortgage bonds, being $750 for each $1,000 of bonds now held. 

(3) That the balance of the ‘a bondholders’ claim be paid in debentures and 
—— soe. as provided in the Ripley plan, but that the debentures, 

f being unsecured and non-cumulative as to income for 10 years, as 

og: by the Ripley plan, shall be constituted as definite second-mortgage 

nds, interest being immediately epee and payable as earned. 

> poem Robber of $1,000 Abitibi bond therefore would receive: 

$7501 in first-mortgage 5% 20-year bonds. $475 in second-mortgage cum. 

convertible income bonds. $116.25 represented by five shares common 

stock, or a total of $1,341.25, being the total claim of the bondholders, 
including accrued interest to Dec. 1, 1937, plus interest on interest. 


Common Holders Form Protective Commiitee— 
Pn committee to represent the interests of the common stockholders ay 
current reorganization moves was organized in Montreal, Oct. 
Gallia Brooks, editor of the ‘‘Sunday Despatch’’ who is at present = 
Canada representing the Rothermere interests, will act as chairman of the 
committee, Leopold A paneee. = er General of Comptoir National de 


Placement is Honorary Secr 

Mr. Brooks in confirmi the 0 nization of the committee stated that 
the committee was determined ight the Ripley plan of reorganization 
right to the Privy Council if aasenaey in order to secure justice for the 
common ae eye 

The — personnel of the common stockholders tective com- 
mittee will announced within the near future. Mr. Brooks 
the matter with representatives of different interests and also received 
representations from common stockholders in other sections.—V. 145, 


p. 2214. 


(J. D.) Adams Manufacturing Co.—£ztra Dividend— 

The directors ae) declared an extra dividend of 30 ome share in 
addition to the repeer — uarterly dividend of 15 cents are on the 
a , both payable Nov. 1 to holders of record Oct. 15. —vV. 144, 
DP. 


Adelaide-Sheppard Co., Ltd., Toronto—Committee— 

Holders of Rs first mortgage bonds at a recent odjournes meeting, re- 
commended that a receiver be appointed to act with A. J. Holmes, Executor 
for the estate of pare. Theresa Small. A committee of ti ve was appointed to 
act on behalf of bondholders along with the Royal Trust Co, who are 
trustees for the none. The committee includes: R. Sweeny, Chairman; 
Percy Hermant, J R. Meggeson, hoes Jona W. Gordon, St. Catharines: 


Mrs. ee Huffman. 
The meeti originally called to approve waiving bond interest 
due in 1938 and 1939. Pp. 2897. 


Alabama Mills, Inc.—Earnings— 
Earnings for Year Ending June 30, 1937 


oe ae inne cceinedens tebe dashed bibbannchwidaunsnad 90.267 350 
Sailing, pp ny fa "352.174 
General adm inistrative, ayo expenses and interest_.__.._- 220,972 
D ion as provided b EC  . ... SEEGER CLS PRS SEE 20, 
Net income before provision for income and excess profit 
taxes and interest on debentures. --....._.......------- $647 344 
Balance Sheet June 30, 1937 
Asseis— TAabtitttes— 
be a el ae pan $136,395 | Notes payable_............ $415,000 
Receivables, less res. for bad Accounts payable... .....-- 73,893 
CE ckadnisdcadsooese 812,553] Accrued payrolls, taxes, in- 
Inventories. ...........---- eae tt se ro +. Sa 90,252 
Prepaid expenses..........-. : o pay ue 
Fixed properties... ......---. GREG SOE... ees nahonatncnnencese 100,000 
Pm... debenture bonds, 
SE, 2s Es otiennmannnnd 1,360,000 
Common stock ($1 par).... 239,168 
Capital surplus..........-- 3,281,470 
Earned surplus..........-- y592,368 
in i thcvaiteaemmemeedantinas ek see TE. « Pnan sadn newnmesen $6,152. re 





x Less $821,118.99 reserve for depreciation. y Before provision for 

come and excess profit taxes for six months’ operations enges June 30, 1937, 
and interest on debentures. Taxes for the previous six months ‘ended 
Dec. 31, 1936 have been d with the exception of $2.281 f for which a 


reserve has been set up.—V. 137, p. 4016. 

Alaska Juneau Gold Mining Co.—Earnings— 

nee Ss one Sept. 30— eet 1937—9 Mos.—1936 
Gross inco $413,500 


See Nd witsded ° $430,500 $4,174,000 $3,881,500 
Profits after oper. exps. 
Sa dead tion, oa 
e n, 
c& Federal taxes. 166,100 217,500 2,020,300 1,919,900 


& F 
Was, p. 2215. 


Allis-Chalmers Mfg. Co.—Trustee— 

The City Bank My tay Trust Co. has been a nted corporate trustee 
for this co company? A? bg ae convertible s fund debentures due 
Sept. 1, 1 


American Colicares t= ianalabiciabai Withdrawn— 
See list given on first page of this department.—V. 145, p. 2216. 


American Cyanamid Co.— Special Dividend— rm 
h os n Oct. 7 declared a specia oO} per share on the 
ak 3d class B common stock, payable Nov. 26 to holders of record 


class A 
8, ats 7. 
Okina vidend is payable at the —— of the stockholders either in cash or 


in shares of the recently authorized $10 par value 5% cumulative convertible 


a 
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preferred stock of the compa ny. in % ey of 1 share of the ‘erred f 
each 10 shares of class A and (or) class B common stock. tockholders 
also have the option of receiving a part of the dividend in preferred stock 
and the remainder in cash. 

The stocholders are rejuired to exercise their option on or before the close 
of business on Nov. 20, 1937 by the use of certificate forms to be mailed 
them promptly after the record date 

The regular qanreesty, dividend of 15 cents per share was paid on the 
common stock on Oct. 1, last. A special dividend of 40 cents per share 
in addition to the regular 15-cent quarterly disbursement was paid on 
Dec. 21, 1936.—V. p. 2216. 


American Equitable Assurance Co.—Fztra Dividend— 
The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 40 cents per share on the 
common stock, par $5, both payable Oct. 25 to holders of record Oct. 15. 
— payments were made on July 24 and on April 24, last. A dividend 
40 cents was paid on Jan. 25, last, and previously recular quarterly 
Gividenin of 25 cents per share were distributed. In addition, an by ae 
dividend of 10 cents was paid on Oct. 26, 1936, and extra dividends of five 
cents were paid on July 25 and April 25, 1936.—V. 145, Pp. 269. 


Jae Furniture Mart Building Co., Inc.—Report— 


ny | successor to American Furniture Mart Puilding Corp. 
(Del ) Sactam. , 1935, per plan outlined in V. 140, p. 3377, 353 536. 


5» creas a Income Account for Stated Periods 


PF Ay! End. allMos.End. ———Calendar Yeors-—— 
Period— ov. 30, 36 Nov. 30,'35 _b1934 933 
Gross revenue_....._.. S. 259802 $1,033,366 $1,239,253 $1,142,510 


Operating and adminis 











expenses, taxes, &c_ _- 586 636 440,435 461,509 510,531 
Net oper. income.... $673,166 ~- $592,931 $777 .744 ssi .979 
Int. on funded debt - __- 216,167 205,128 452 423 55.831 
Other expenses____.__- ‘4.973 6.477 31,429 430. ‘870 
Federal income taxes. -- Ree 8 © weed 9 Geer “wane 
Net income_........ $442,025 $381,326 $293 ,892 $145,278 
Depr. on bldg. & equip-- 250,000 229,167 322 340 22.3 
Amortization reserve. -__ 44 ,037 32,312 37 ,674 34,429 
M . deductions... 206 ,291 ae | Beaks Lawenie 
Balance, deficit.....- $58 303 $75,267 $66 ,122 $211,517 


a American Furniture Mart Bldg. Corp., Jan. 1-Aug. 2; An erican 
Furniture Mart bldg. Co., Inc., Aug. 2-Nov. 30. b An erican Furniture 
Mart bidg. Corp. c Includes discount on con p ps8 bonds purchased 
for sinking fund of $94,030 in 1934, and $18,105 = 1933. d ‘Applicable to 
corporation $37 ,905; applicable to company $37 ,3 


Balance Sheet Nov. 30 








1936 1935 1936 1935 

Assets— $ $ TAadiltttes— $ $ 
lees, bidg., eqpt., 1st (closed) mtge.. 7,089,000 7,391,000 
Sedeoesncens 11,501,486 11,808,461 | Oth. pads -term dt. 532,224 568.098 
Cosh tibboanbetee 520,459 382.657 ' Local taxes ...... 126,624 158,027 
Accts. & notesrec. a86.789 158,770 yroohe: "aend int. 177,225 158,683 
Inventories ...... 7,742 4,118} Cash in spec. acct. 35,476 38,777 
Cash dep. in spec’l Accts. payable, &c 23,985 36,472 

Aiuitiindinaw fy 476 38,777 — for Fed. inc. 

Other receivables. SR By ee rr 10400: © -aesene 
charges. 306 639 446,111 Deterred income... 47,739 37,866 
Preferred stock... 3,583,000 3,594,200 
Common stock... 362,480 62,480 
Capital surplus... 519,099 491,000 
Earned surplus... 72,784 2,291 
DOM icc ésc asd 12,579,635 12,838,8951 Total........-. 12,579,635 12,838,895 





a Accounts only.—V. 142, p. 1276. 


American Gas & Electric Co. (& Subs. )—Earnings— 
Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 


Sub. Cos. Consol.— 
x re $6. 869,160 $73,241,686 $68,361,228 


Operati revenue. .... 274.876 
oO ela expenses... - $6. 2,475 1 tee 249 22, th 46 21,366,807 


aa “ee HSS Sh dean 
t -sseeeaeeaee , . 
Taxes min ccccocecse 832,517 751,280 10; 134,836 9,091,655 





Operating income... $2, 245. 483 $2, wt ¥ 623 $26,606,384 $25, 044.797 














Other income........-- Ir 1,387 49.009 309.175 446,150 
OEE enamidamere .244,096 $2,142,632 $26,915,559 $25,490,948 
Int. & other deductions. 893,150 951,729 10, +0% 220 11,249,981 
Pref. stock dividends. - - 417,886 17,883 5.014.396 5,014 4,392 
ae $933 ,060 $773,018 $10,941,942 $9,226,574 
Amer. Gas & El. Co.— 
Bal. ¢ ye 
applic m.G. i 
=. as shown above... 933 ,060 773,018 10,941,942 9,226,574 
Int from sub. cos... ---- 249,824 285,208 3, 136.729 3,330,196 
s' vs. from 
bsidia: ies. 159,171 159,171 1,910,050 1,910,050 
ier neotene.- 7571 14:938 201,524 230.399 
Total income__.....-. $1,349,627 $1,232,336 $16,190,246 $14,697,221 
TEE cs ondnbcoccens 113,175 67,431 728,299 583,459 
Balance ......----.- $1,236,452 $1,164,905 $15. 461,946 $14,113,761 
Int. & other deductions -_ 170,853 7 ,66' 562, 
Pref. stock divs. to pub. 177,811 177, $11 3 133.738 2.133.738 





BOGGS sivedssocece $887 .787 $773,527 $11,108,539 $9,417,222 
x Inter-company items eliminated. 


Note—F for periods prior to Jan. 1, 1937, re-stated for comparative 
purposes.—V. 145, p 1891. 


Aisin Steamship Co.—Pays Extra Dividend— 
aan no comaeae paid an extra dividend of $4 share in addition to $e 





dividend of $1 per share on the common stock ae 
to o holders of record Bept. 2. An extra rf $3 = . = OS: 24,1 hag 008 ane 
ext ends 0: share were paid on Oct 
and Jan. 5, 1984. See also V. 142, p. 1973. V- 144, >. 93030. 0. 
American Mfg. Co. (& Subs.)—Farnings— 
Calender Years— 1936 1935 1934 1933 
x Profit for year, ‘ore 
epreciation._......- 05,259 $314,994 $188,570 $194,823 
Profecred di dividends... eet 871 117,233 167 ,475 167 ,630 
Balance, surplus...-. $361,388 $197, soll en ae $27,193 
x Depreciation deducted from capital s $326,000; 1934 
$368, i of which $29 1 .233 charged to capi w- peo arged 


to us; 1935, appro tion made for eciation, oa 207 = 
which cares. 307 charged to mpital surplus and $180.0 000 to earned surpi 
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1936, $235,000 charged to earned surplus. y Before deducting Federal 
taxes of $90,000 of which $3 ,800 is surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 


1936 ~ # 
$ 
1,676,061 1,260,892 
8. 


1935 
3 
158,334 
5,005 


1936 


3 
175,699 
6,769 


TAabiltites— 
Accounts payable. 
Commissions pay. 


32,276 

Accr. exp. on acct. 
of sale of India 
prop. (est’d)... 
Accr. liab. for pro- 


Dep. of & 
due to officers & 
employees 


Notes receivable... 
Accounts receiv’oe 
2,610, 456 


Dep. with mutual 
ins. cos 35,643 
Market'le securs.. 52,412 
Accts. & notes rec., 
not current.... 8,907 
Due from officers 
& employees. --. 34,439 
Pref. & com. stock 
331,782 
18,312 
y77 ,659 


59,901 70,224 (par 
6,887,462 7,130,774 00. 7,626,200 7,626,200 
1 823 1,440,580 
12,750,412 12,762,780 12,750,412 12,762,780 
x After reserve for depreciation of $8,295,454 in 1936 and $8,512,954 in 
1935. y 1,053 shares of preferred at cost.—V. 145, p. 1891. 
American Water Works & Electric Co., Inc.— Weekly 
Output— 
Output of electric en of the electric pro 
Works & Electric Co. for the week ended Oct. 1937, totaled 48,048,000 
he st ea By under the output of 49,009,900 kwh. for the 
corresponding per o 
Comparative table of weekly output of electric energy for the last five 


ears follows: 
a7 1936 193 1934 


2,967,942 30,000 


33,761 
52,412 


12,545 
39,526 
484,009 


137,753 
90,000 
20,000 


Miscell. investm’ts k 
3,349,500 3,349,500 


Treas. stock 
Deferred charges. 











ies of American Water 


1933 
pt. 3,920,000 
Sept. 18... 9, 
Sept. 25, - 48,453,000 49,046,000 40,380,000 32, 
Oct. 2. (048,000 49,010,000 37,100,000 33,077,000 32,196,000 
* Includes Ti Day.—V. 145, p. 2062. 


American Writing Paper Co., Inc.—Definitive Bonds 


The Chase National Bank announced that definitive general m 
conse due Jan. 1, gop are available for delivery in exchange for the 
y bonds at its corporate trust department, 11 Broad Street.— 


vy. 45, D 269. 


Anchor Post Fence Co.— New Bonds Ready—Tenders— 
The company is notifying holders of Ist closed mtge. 644% bonds dated 
1927 —— up nm surrender of these bonds to Chase National Bank, de- 
pemery ivery will be made of new registered Ist closed mtge. 5% 

come L. . issuable under the reorganization plan of the company, as 
confirmed. Written tenders will be received by the successor corporate 
trustee until noon, Oct. 28, for sale at not more than par without interest, 
of sufficient new 5% bonds to exhaust the sum of $45,300 now on deposit 


or the purpose.—V. 144, p. 3995. 


Angostura-Wuppermann Corp.—Earnings— 


6 Months Ended June 30— 
Income from sales (net) 
Cost of goods sold 
Sales and distribution expenses 
Administrative and general expenses _ 


Profit from sales 

Other income 
Total income 

Interest on loans, franchise, taxes, 
life insurance premiums, & 

wy fee — expenses—N. Y. Curb 


Fed. income and excess profits taxes_ 
Final loss of Trinidad . Corp... 


Net profit from operations : i 
Dividends paid 42,941 40,000 
$2,450 

00 ,000 


26.668 
$38,385 
1,299 





$63 436 
4,527 


2,946 
13,512 





$39,684 








Surp 
gneres. common stock (par $1) 229,411 d 
Earnings per share $0.13 . $0.21 
x Including Trinidad Products Co 
Note—Trinidad Products C 
the six months ended June 30, 630" 
Condensed Balance Sheet June 30 


1937 1936 
$43,783 $21,060 
31,276 36,641 


had ' no income or operating expenses for 


1936 
$19,991 


1937 
$24,654 


634 
1,042 A 
si 022 
1,168/A 
28, 243 
y15,139 
575 
tura Bitters Ltd. 


104,762 
inc, within U. 8. 
20,534 | Prov. for cap. stk. 


Marketable securs. 
Life Iinsurance- - .. 


paid expenses... 
Pat’t application, 
formulas & de- 
velop. costs. ... 


2,500 
291 
11,341 


2,539 
20,679 
50,300 


12,561 


229,411 200,000 
243,070 144,046 


—" 674 $475,801 $538,674 $475,801 

x After reserve royalties in Noo gr concentrates, payable when 

bottled of $102,030 1 in 7037 and $207,924 in 1966. y Includes accounts 

receivable. z ree pm receivable Inks, Inc. onl a Includes Federal sur- 
tax on undistributed profits—1936.—V. 145, p. . 


Appalachian Electric Power Co.—Registers $67,000,000 


Securities— 
The company on Oct. 1 filed with the Securities and Exchange 
wr tio 4 or (No. 2-3456 ‘orm A: 


he com 


T 
ag its bsi 
Co., . and ioe 
and’ dar this sale mene 
the securities 


$28 700 4 000. plus scerued 1 interest 
from the sale of the bonds and 
copied t as : fo Ows: 
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Oct. 9, 1937 


(1) Purchase - cancelation from American Gas & Electric Co., 
at cost to it, o' 
(a) $26,588,000 of Ist & ref. mtge. gold bonds, 5% series of 
1956, at a cost, exclusive of accrued interest, o $24,718,210 
(b) $1. 000 of Virginian Power Co. Ist & coll. trust mtge. 
5% gO ld bonds, at a cost, exclusive of accrued interest, of 995 
(2) Deposit vith respective trustees, in trust, of cash equal to 
eae and premium required for redemption of the follow- 
bonds outstanding in the hands of the public: 
ee —— 5,937 000 of oe & ref. mtge. gold 
5% series of 1956 (to be called for redemption 
eo i, 1937, at a premium of 4%) amounting to___. 37,374,480 
(b) the remaining $5,125,000 of Virginian Power Co. ist & 
coll. trust =. 5% gold bonds (to be called for redemp- 
tion Dec. 1, 1937, ata premium of 5%), amounting to_. 5,381,250 
(c) bm ne outstanding $9,1 Appalachian Power Co. Ist mtge. 5% 
gg fund gold bonds (to ed for redemption 
1937, at a premium of 5%), amounting to._.. 9,579, 150 
Any For heb funds required for the redemption of the above securities 
and the accrued interest on them will be paid by the company from avail- 
able funds, it is stated. 
The balance of the proceeds from the sale of the securities of the sub- 
sidiary companies will be applied by the company to its o oe account 
to $4,439,579, to American Gas & Electric Co. amounting on July 1, 1937, 
to 
ht & Co., Inc., of N. Y. City, is the principal underwriter. 
The price at which the securities are to be offered to the public, the names 
of other underwriters, the underwrit discounts or commissions, and the 
redemption provisions are to be furnished by amendment to the registra- 


tion statement. 
The company is a subsidiary of American Gas & Electric Co. and George 
N. Tidd is President of the company.—V. 145, p. 2062. 
Appleton Company—£E£ztra Dividend— 
The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1 per share on the common stock, both 
Payable Oct. 28 to holders of record Oct. 20. Similar payments were "made 
on Aug. 2, last, these latter being the first dividends paid on the common 
stock since 1926.—V. 145, p. 597. 


A. P. W. Paper Co., Inc.— Annual Report— 
lad yard Cogswell Jr., President, says in part: 
ter di ation and provision for Federal taxes there was a 

of $535 590 for year ended June 30, 1937, as compared with a loss of $ 
in om ¥ year. The increase in dollar sales was approximately ive? 
while the increase in tonnage sold was over 20%. 

In connection with the consolidation of plants plan there have been issued 
during the fiscal year an additional $14, junior lien notes due July 1, 
1955, and $125, of 3%% 10-year registered convertible notes due in 


946. 
The building proposed by the consolidation of yieate plan was practically 
completed by the end of the fiscal year, but only a part of the manufactur- 
ing operations had been transferred to the enlarged Liberty Mill plant. 
Since that time, however, substantially all the manufacturing activities 
have been transferred to the one plant. Remawes in December, 1936, 
such —. in the Broadway plant as could be yelenned from time to time 
has been leased. At the present time about 20% of that bullding is rented. 
In June the directors Pils the American Pu lic W Welfare Trust notice of 
cancellation as of Dec. 31, 1937, of the management contract now in —_—s. 
the ceerense objectives undertaken under that contract yy RN 
accomplished. Among these results were the conversion of the floating 
indebtedness of the ee as it existed in 1930 into long-term obligations; 
a reduction in the num of manufactured products; the consolidation of 
all manufacturing facilities under one roof; a rearran ent of the — 
ization so as to meet the chan conditions of manufac turing and sellin 
and a reorganization of the airs of A. P. W. Pulp & & Power Co., Ltd. 
(now Halifax Power & Pulp Co., Ltd.) , a former subsidiary of this company. 


Earnings for Years Ended June 30 
1937 1936 1935 1934 
$3,351,603 $2,920,639 $3,052,739 $2,936,585 
73 2,007,011 2,183,095 1,958,618 
$977 .967 
19,776 


raat 


Net sales 
Cost of sales. 2,323, é d 183, 
$1,027,865 $913,628 $869,644 

13,084 7,715 14,800 
$884 444 


160.491 
637, ons 





Gross profit 
Other income 


Total earnings $1 ,040,94 
Prov. for depreciation... 159 or 
Gen. admin. e _ 614,930 
Int. on funded debt... 194,092 
Int. on unfunded debt... 3,946 
Federal income tax 15,000 


Net profit $53,590 
Shs. ped yoy “~. (no par) te ee 


Earnings per share 
Comparative Balance Sheet June 30 


Assets— 1937 1936 Liabdtlities— 1937 

Prop., plant & eq., c Commor stock.x$1,468, a. - = 
less reserv: $3,171,061 $4,665,922 ,609,000 

n 





$921 ,343 
160,513 





lst mtge. bonds. _b2 


6% jr. lien notes _. 
55,953|334% 10-yr. reg. 
155,905 conv. notes... 
277,932 | Interest accrued... 

Accept. payable._ 
79,657 eee 


1,377,463 
28,173 


with plan for 
consol. of plants 


65,254 

1,481,602 

241,977 218,029 
19,898 37,500 


371,454 
tg. pur. 

for sinking fund_ 95,453 
Halifax Power & 

Pulp Co., Ltd..a1,371 ae 
Securities owned _- rf 
Other inv. &advs. 173, So 

510,643 


24,093 
24,678 


$6,007,712 $7,242,878 $6,007,712 $7,242,878 


a The notes receivable due from Halifax Power & he Co., Ltd. (a former 
subsidiary) are in effect capital loans the liquidation of which is dependent 
chiefly on the operating results (heretofore eros hie unprofitable) of the 
debtor company. Subsequent to June 30, 1 was collected 
on the 6% d demand note while the indebtedness on the income note was 
canceled to the extent of $121,863. As consideration for oy cancellation 
the remainder of the indebtedness on the income note, $1,100,000, has been 
secured by a second mortgage On the assets of the debtor company, and 
the right to. demand —_ of such remaining indebtedness has been 
deferred to May 20, y 5 A ey sy gt has issued 5 905 shares 
of its capital stock to A Paper , Inc. AT. for services to be rendered 
by that com rey Under a option agreem Dp ge map IY all of th the re- 
mainder of the outstanding shares of capital stock of A setaer, oy ny 

—_ 


ting the majority interest) ma 
maximum amount of $id, 660° ss a. S Gis er on tra 
uent to June 30, 1937, provision is included in in 
b At June 30, 1937, amount s Ist mtge. & coll. 
$664, 


trust 20-year 7 principal amount 
of 25-year r 6% py gold notes then outstanding were “assented’’ bonds 
and notes Oy the plan for consolidation of plants. 
The 25-year 6% conv. gold notes and the 6 a ay lien notes are secured 
28 ear 6%, sink on the property covered by the Ist mtge. and coll. trust 
| Eon 


15,000 3,000 
338,131 461,146 


Prepaid charges__ 











the reserve for cone 


inking fund gold ome 6 and a bg oy seg 3K%% 


6 o §& 
O-year registered convertible notes 
cain of ee ¥ 4° % “eo gold “notes ~ yee 25 Pod 280 shares cn a. 


stock of A. P 
N BS on on the 6 8% funior li lien notes (owned by A. P. W. 
Co., Inc., meets the rental 
Ww me 4 ee , under the terms of a lease dated 
the == compani 
elfare Trust holds an option to purchase at par 


000 principal amount of as ven 6% conv. gold ,- Lys (at present p 
a6 collateral to she 343 iV. notes) Bote! 
90 days from and after {hh payeeons of the 34 % 1 10-year regis convert- 


ble notes. 
2 HOt octvea bat common stock, 74,505 shares ha 


unissued 
reserved for conversion of the 25-year 6% conv. gold notes and 31 1400 shares 
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for conversion of the 334% 10-year registered conv. notes. Alternativel 
the holders of the latter ‘issue may convert notes into class A stock 4 
A. P. W. Properties, Inc., on the basis of 2G shares of such stock for each 
$100 principal amount of the notes. 

x Represented by 158,285 (158,215 in 1936) shares of no par value.— 
V. 144, p. 3320. 


A. P. W. Properties, Inc.— Annual Report— 


To date all construction work on your property has been completed. 

The A. P. W. Paper Co. has now taken full possession of the new premises 
under te lease between the two companies; and the fiscal year beginning 
duly 31987. will mark the first complete year of full operation under 

As of Aug. 10, 1936, the date when assent to the es for consolidation 
of plants was closed, holders of $1,360,000 of the Paper company’s Ist 
mige- bonds, and holders of $664,887 of its 25-year convertible notes 
had assented. On behalf of the holder of such securities there had been 
deposited as of June 30, 1937, toward the purchase of this company's 
class A stock the amount of $139,943. 

Through the retirement of certain of the assented bonds and notes 
and the closing of the plan for consolidation of plants to holders of those 
securities there had been released at the close of the fiscal year under 
review 26,118.7 shares of class A stock from the number of shares originally 
set aside for such assenti holders. Of this an. ount 25,120 shares were 
sold at par to the A. P. W. Paper Co., Inc., which has deposited them 
as part of the collateral underlying its issues of 344% 10-year convertible 
notes. These notes were issued in order to obtain sufficient funds, in 
addition to those contributed by security holders of the Paper company 
to per. it the con pletion of the new construction. 

n the basis of the assented bonds and notes of the Paper company, 
outstanding as of June 30, 1937, there were still due from that com pany 
pay” ents to the Chase National Bank, New York, fiscal agent, for the 
account of this con pany, sums totaling $59,093 from which its outstanding 
loans can be liquidated. Of this amount $9,973 was paid on July 1. 


Income Accoun: for the Year Ended June 30, 1937 
Mantel een 4:0 c Wis PAR 0, TR ncikncc cvsesewnscsnedose 
Bs GS Bk behind ccneaRbdikebedeloemanba 
| RR ener es PM Vale ane te oan ee nen Ste $16,233 
PE BO PG RS PET EE AT RE IOI 1,610 


$16,058 
175 





EPGRPOCIASOR OF TRENOREG GINS. 6 ooo on on koe ondtwnnssese 1 
Int. on collections rec. on account of subscriptions to cl. A stock 4,426 
SN et NS a i in ho ak ck bride khdlaiin wilds 176 
Prov. for Fed. inc. (incl .surtax $147) and capital stock taxes_. 1,511 
Se Me. .npnns didnt h deka atonte cebdhbdunbib iat $8 488 
PERG GIST 06 26 SURO GD, 1EGR sic ccisncsodastsscmscesenn's 1,119 
UR aiele feat 5226 atin anid Mian ta 6b ei eeeltaln oltele tem inant as $9,607 
RF IIE EET RE AIT EIS ELEM 2,512 
GE a HI Db ich dba ecdincdidiamucwadddinedwaaes 4,443 
Earned surplus as at June 30, 1937................--.. ons $2,652 
Balance Sheet June 30, 1937 
Assets— Liabtlities— 
Cash in banks & with fiscal agt.. $6,280| Notes payable__.........-.... $30,000 
A. P. W. Paper Co., Inc.— Accounts payable.__......-.... 23,216 
UL 5,207 | Acer. int. on notes payable... -- 153 
Miscell. accounts receivable__.. 88} Div. on class B stock (payable 
Subscript. to class A stock— Oct. 1, 1937, or later)....... 2,222 
Portion due within one year... 49,120) Provision for Federal income and 
Portion due after one year-_-.. 9,973 capital stock taxes.......... 1,481 
A. P. W. Paper Co., Inc., 6% Accr. int. on collections rec. on 
junior lien notes_.........-- 125,000} acct. ofsubscrip.toclassAstk 6,794 
Property and plant...._._._--. 269,554} Cl. A (4% cum. pref.), par $5.. 125,600 
Reserved for issuance to sub- 
scribers, 38,997.3 shares___-- 194,987 
Class B stock (par $10)_......- ,067 
Capital surplus (arising from can- 
cellation of stock subscrip.).. 4,050 
Earned surplus. -_......-.---- 2,652 
cctdtntaninsenbieaed POOR SEs a ckdictescdconsavoon $465,222 


—V. 142, p. 3663. 


Argo Oil Corp.—Eztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular semi-annual dividend of 10 cents per share on the 
common stock, both payable Nov. 15 to holders of record Oct. 15. An 
extra dividend of 10 cents was _ on May 20, last, and one of 20 cents was 
paid on Dec. 19, 1936.—V. 144, p. 2285. 


Arkansas-Missouri Power Corp.—Earnings— 
Earnings for 3 Months Ended July 31, 1937 





ie nd a oie enh in adinie dines hihinanie $318,154 
Operating expenses & taxes... .....-.-.-.--------------- ee 236,390 
Bes CS SOGOU... ci cccndcentssbasttdboiasertnbie $81,765 
GE EE dis kdbpinoctbinnnddlcieteb aliddktsdoekedawes 35 
EE OTT A IE oO ee EGO IO tS = $82,117 
- 35,432 
1,131 
116 
Sn T.: . wiinsvidsceoadiakedes tbbidbicdbaddcttiane $45,43 


Note—No provision has been made for Federal undistributed profits tax. 
Balance Sheet May 1, 1937 





Assets— Liabiitties— 
Property, plant & equipment $4,691,344|6% cum. pref. stock(par $50) $944,875 
Property not used or useful-_. 15,583 | Common stock (par $1) -.-.- 165,805 
PEE. co nnadinguacue 368,276 | Funded debt-......----.-- 2,834,625 
Miscellaneous assets - -- - ~~. -- 300,000 | Deferred liabilities .......-.- 334,525 
Prepaid accts. & def. charges_ 4,346 | Contractual obligations, ext. 300,000 
Cash (incl. working funds of Accounts payable__...--.--- 92,963 
RESO cqalemia rie 612,591 | Prov. for reorganization exps. 169,965 
Due from trustees upon re- Due to bondholders in ac- 
lease of mtge. of Arkansas- cordance with plan of reorg. 83,149 
Missouri Power Co. (prede- Acer. taxes—State, local, &c. 62,575 
cessor company) --.--.---- 41,988 | Accrued interest __......--- 49,094 
Marketable securities, at cost Miscell. insettled claims- ---.-. 6,908 
(quoted market $7,078) -_. 7,107 | Miscell. accrued liabilities. .- 228 
Accounts receivable__.__.-- x103,082 | Reserve for depreciation. -_.- 678,913 
Materials & supplies._..---- 127,972 | Cap. surplus., arising through 
reorganization. .......-.- 548,665 
a siti a hd iteraie RS 8 en $6,272,289 





x After reserve for uncollectible receivables of $12,000.—V. 145, p. 269. 


Asbestos Manufacturing Co.—Loan Voted— 

Preferred shareholders at a special meeting held Oct. 5, approved proposal 
for a loan of $250,000 for five years, wherewith the company will replenish 
working capital by $50,000, repay $100,000 of short-term loans and purchase 
$100, of additional plant equipment.—V. 145, p. 2217. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Oct. 1, Associated Gas & Electric System seperte net 
electric output of 91,250,823 units (kwh ) . This is an increase of 4,047,233 
units, or 4.6% her than the comparable week of last year. 

Gross output, including sales to other utilities, amounted to 105,959,495 
units. This is the highest gross output ever to be reported by the System. 


Appeals Court Opens Hearing in FPC Case— 

- The me by the fey A en the right of tne Totes See Comte 
to estigate the oj ions and set-up ennsy 
subsidiaries iy 4 ght before three judges =< the U. 8. Circuit Court 

peals at on . 4 for final P 
* The challenge of the Commission's right to the affairs of the com- 
is principally u the ground they do an exclusively intra-state 
Seeeees taal GEE tee Levebtigniion was inspired not by the Government 
but by Governor Earle. 
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Hearings by the Commission had been suspended since last March, de- 
spite efforts by its counsel, Oswald Ryan and Dozier A. De Vane, to get 
= Be... Court to lift a temporary restraining order, which halted the 

vi ation. 

No indication has been given as to when a ruling will be made, but one 
is expected shortly in view of the importance of the case.—V. 145, p. 2217. 


Associated Laundries of Illinois, Inc.—Tenders— 

The Bankers Trust Co., as trustee for the first (closed) mor sinki 
fund 644% guaranteed gold bonds, has invited tenders to the sinking f: 
for that issue at a price not exceeding 105, in an amount sufficient to 
True cunt of $13,950 available in the sinking fund for that purpose.— 


Associated Telephone & Telegraph Co.—Pref. Divs.— 

The directors have declared a dividend of 98 cents per share on the 
7% cumulative first preferred stock and a dividend of 84 cents per share 
on the $6 cumulative first preferred stock, both payable Oct. 25 to holders 
of record Oct. 11. 

They also declared a dividend of 49 cents per share on the 7% first 
preserved stock anf 42 cents per share on the $6 first preferred stodk, these 
atter being payable Nov. 15 to holders of record Nov. 1. Similar pay- 
ments were made.on Aug. 1, May 1 and Feb. 15 last. Dividends of 28 
cents and 24 cents per share, respectively, were paid on Dec. 15, 1936, and 
the company paid dividends of 49 and 42 cents per share on the respective 
issues on Aug. 10, 1936. The previous dividend paid on these shares was 
on April 1, 1932.—V. 145, p. 1409. 


Atlantic Oil Investment Corp.—Earnings— 
Earnings for 8 Months Ended Aug. 31, 1937 


Net income after opera.ing expenses, Federal income taxes, 
depreciation and other changes, but before provision for Fed- 
era] surtax on undistributed profits..................----. 

—V. 144, p. 4167. 


Atlas Brewing Co.—1T70 Reorganize— 
~ A petition to reorganize the company under Section 77-B of the Bank- 
ruptcy Act was filed in the Federal District Court, Chicago, Sept. 30 by 
three creditors. 

The creditors are Albert Schwill & Co., Northwestern Malt & Grain 
Co., and A. Magnus Sons Co. Their petition showed that assets of the 
company 9 of Sept. 17 amounted to $1,371,000, as compared with liabilities 

The principal obligation of the company consists of $240,000 mortgage 
5 serial notes. Of this total, $59,600 matured on Sept. 1. 

The petition of the creditors alleged that the company is insolvent and is 
unable to meet its obligations as they mature.—V. 137, p. 3678. 


Autocar Co.—Bonds Called— 

Holders of first mortgage sinking fund 7 % convertible gy bonds modified 
as provided in a supplemental indenture dated Aug. 27, 1936, are being 
notified that $9,000 principal amount of the bonds of this issue have been 
called for redemption through the sinking fund at the redemption price of 
107 % % of the unpaid balance of the ss 1 amount plus accrued interest. 
These bonds will paid at the principal office of the Chase National Bank, 
corporate trust department, 11 Broad Street, New York, assuccessor 
trustee.—V. 145, p. 1575. 


Automatic Products Corp.—Estimated Earnings— 

Officials of the corporation estimate 1937 earnings applicable to the 

corporation from its recently acquired subsidiaries, the Spun Steel Co. of 
Canton, and Baldwin Laboratories, Inc. in excess of $135, . Based on 
the present outstanding stock of the company, earnings of these sub- 
sidiaries would be equivalent to approximately $0.60 a share. 
» At the end of the third quarter of 1937 Spun Steel Corp. total current 
assets were 3% times in excess of total current liabilities. Quick assets of 
cash or equivalent, exclusive of inventories, were carried at approximately 
two times current liabilities. 

The Spun Steel Corp. manufactures a complete line of steel for use on 
fan generators and water pumps of automobiles and trucks. The products 
are standard equipment in automobiles and trucks produced by the lead- 

manufacturers. 
jae Baldwin Laboratories, Inc. of Saegerstown, Pa., the second of the newly 
uired subsidiaries manufactures an extensive line of insecticides, sprays 
and chemicals for domestic household utilities. In addition to this the 
company has recently perfected a new liquid floor wax, trade-named 
A eal which is now in the process of national distribution.—V. 144, p. 


$19,896 


Automobile Banking Corp.—Earnings— 


9 Months Ended Sept. 30— 1937 1936 
Net earnings after provisions for losses and taxes, 
but before any provisions for undist. profits tax $165,998 $111,478 


'™ Balance sheet as of Sept. 30, 1937 shows cash $441,040, notes receivable 
retail $4,439,777, total reserves $407,547. Capital surplus and undivided 
profits as.of the same date stand now at $1,337,301.—V. 145, p. 598. 


Automobile Finances Co Savage aks ‘ii 

Period End. Aug. 31— 1937—Month— — ‘03 .— 
Volume of oat men 5 ae ER ree ee nee ee Pe ee $10,625,745 $6,830,001 
Net inc. after all charges $22,058 $14,750 192,410 90,242 

Balance sheet Aug. 31, 1937, shows total assets of $7,156,425, of which 
cash amounted to $695,917.—V. 145, p. 1892. 


Baldwin Locomotive Works— A ppeal— 
Hearings on the motion of the company to dismiss the appeal of seven 
preferred stockholders from final confirmation of the gemoeny s ed oe 


tion plan has been tentatively fixed for Oct. 11. is was arra y 
William Clarke Mason, Counsel for the pena f and Michael A. Foley, 
who represented the preferred stockholders.—V. 145, p. 2218. 


Baltimore & Ohio RR.—To Buy Bonds— 
Stockholders at their annual meeting on Nov 15 will consider approving 


the purchase by the company from Buffalo Rochester & Pittsburgh Co. 
of $5.183.000 of their consolidated mortgage 444% bonds, to woviee said 


company with funds necessary to pay-its general mortgage 5% 
matured Sept. 1, 1937.—V. 145, p. 2218. 


Baton Rouge Electric Co.—Earnings— 
¥ Period End. yr 31— 1937—Month—1936 1937—12 Mos.—1936 














perating revenues -- --- 146,321 $130,624 $1,858,070 $1,646,597 
° rm ee : 0 = pidlaadane . 74,066 65,843 83 ,456 886 ,609 
aintenance-----..-.--- 448 5,331 91,398 68,101 
GRE bvoticadwcowsewe a22,172 20 637 a234,182 95,923 
Net . Pevenues --- $41,634 $38,511 $549,033 $495,962 
Nen-apareting inc. (net) Dr822 2,508 15,691 36,264 
pO REE ee $40,812 $41,319 $564,724 $532,226 
Int. & amort., &c...-.-- 13, 13 ,547 164,174 165,622 
DRE. ccttesnicmen« $26,905 $27,771 $400,550 $366 ,604 
Appropriations for retirement reserve - - --------- 167,619 140,000 
WO 5 ok cikdmnide nchadenneten «tapdoaes $232,930 $226 604 
Preferred dividend requirements ---.-.----------- 37,254 37 254 
$195,676 $189,350 


Balance for common dividends and — ~ - Pa 
” a No provision has been made for the Federal surtax on un 
profits, ence any liability for such tax cannot be determined until the end 


of the year.—V. 145, p. 2218. 
Beacon Mfg. Co.—Balance Sheet— 
Assets— Jan, 2°37 Jan. 4 °36| Ltabiltttes— 
Cash & accts. rec-$1,348,359 $1,276,352 | Accts. pay. cotton 
Inventories..--..- 869,128 553,258 and 
Prepaid items.... 129,000 42,451| reserve accounts $589,519 
Real est., bidgs. & oven ees Contingent reserve P sooeee 3.500 bop 
machinery ...-- 2,618,790 3,715,510 | apie. St0ek----- 1508, 788 ye 


Total.......-- $4,965,277 $4,590,375 


Jan,2°37 Jan, 4°36 


$376,568 











Total ....----- $4,965,277 $4,590,375 
—V 1142, D. 4330. 
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Bandini Petroleum Co.—Larnings— 


Years Ended Dec. 31— 1935 
Sales of crude oil and gas $621,491 
Cost of sales 


ng 
369,652 


$636 056 
233,01 





Gross profit on sales 
Other income 
Storage operations 











$171,736 
7 


Surplus per last report 567.7 755,08 
Miscellaneous credits 39,671 





$966,495 


Dini visends paid 97 ,500 
Miscellaneous adjustments. -.--.....----------.. a 1,277 


$567,718 
$0.26 





Surplus Dec. 31, 1935 
Earns. per sh. on 662, 500 shs. cap. stk. (par $1)-- 
Balance Sheet Dec. 31 
1435 TAabilittes— 
$199,532] Accounts payable. 
Royalties payable. 
Accrued payroll... 
Dividends payuble 
Sundry accts. pay. 
Federal income tax 
assessinent & int. 
app!. to yr. 1929 
Fed. inc. tax, est__ 
Federa! capital stk 
tax, estimated -. 
Reserves... .. 
Fed. inc. tax assess. 
& int. for year 
1932 in dispute_ 
Claim of Wilshire 
Oll Co., Inc., in 


1936 1935 


$179,124 


Assets — 
Cash in banks... 
Due from Wiishire 
Ol Co., Ine. 
(affiliated) . ..-.- 
Due from other 
affiliated cos... 
Inventory of cur- 
rent production. 
Cr. ol) inventories. 


557,275 48,384 


42,683 


3,000 
154,000 


,274 
697,114 
1,455 
128,962 


22,512 


121,075 
5,679 


b Fixed assets .... 
Prepaid taxes and 
insur. premiums 


20,984 
662,500 
567,718 


662,500 
696 ,097 
$1,588,716 $1,382,691 $1.588,716 $1,382,691 
b After reserve for depreciation and depletion of $1,087,196 in 1936 and 
$1,196,847 in 1935.—V. 145, p. 932. P 
Bangor Hydro-Electric Co.—Earnings— 


Period End. Sept.30— 1937—Month—1936 1937—12 Mos.—1936 
Gross earnings $204 ,464 $190,317 $2.201,004 $2, 4a 353 
Operating expenses 68,182 44,234 754,048 28,602 
Taxes accrued 29:7 12,500 00 344 ,200 
11,161 174.639 


Depreciation 23,795 
Net operating revenue $95,421 $109,787 $993, td 
Fixed charges 23 ,985 


Cap. stock ‘pat $1) 
Earned surplus... 











46,356 366,15 


$63,431 
25,483 
18,101 


$19,847 





Surp $71 436 
Div. a on pref. stock 25,483 
18,101 


Diy. on common stock. - 217.216 
$27 ,852 


$156,523 





Balance $144,578 
—V. 145, p. 1734. 
Bell Telephone Co. of emnerrentekarntnee 


Period End. Aug.31— _1937—Month—1936 1937—8 Mos.—1936 
Gperes ing $5,607,649 $5,285,040 $45,740,979 $43,147,541 
llectible oper. rev... 22,539 14,512 115,377 109,192 


$5,270,528 $45,625,602 $43,038,349 
3,592,277 30,908,157 29,216,086 


$1, rib .251 $14,717,445 $13,822,263 
414,611 3,968,746 3,211,779 


$1,263 640 $10,748,699 $10,610,484 





Operating revenues... $5,585,110 
Operating expenses 3,959,849 
Net oper. revenues... $1,625,261 
Operating taxes 445,638 


we Ao apereng Sewme. $1,179,623 


Beneficial Industrial Loan Corp.—37 4-Cent Div.— 

The directors have declared a dividend of 37% cents share on the 
common stock, payable Oct. 30 to holders of record Oct. 15, and a div. of 
$0 cents for the period ending Dec. 31, payable Dec. 20 to holders of record 

.1. A div. of 37 it cents was paid on July 30, last, and compares with 
tT a 45 cents paid on Jan. 30, last, and divs. of 
usly distributed each three months. In agence. 
an extra dividend o 38'¢ conte was paid on Oct. 30, 1936, and on Jan 
also declared the following dividends on the eR 
cents per share for the period ending Oct. 30, payable 
Oct. 15; and 87 % cents per share for the period 
able Dec. 20 to holders of record Dec. 13. 
o for consideration of dividends is scheduled 
to be held in ‘March, 1938.—V. 145, p. 933. 


Bethlehem Steel Corp.— Debentures Offered—A banking 
group headed by Kuhn, Loeb & Co. and including Edward 
Smith & Co., Mellon Securities Corp., Brown Harriman 
& Co., Inc., The First Boston Corp., J. & W. Seligman & 
Co. and G. M.-P. Murphy & Co. and associates, on Oct. 5 
offered $46,003,300 314% convertible debentures, due 1952, 
at 95% and int. The debentures represent the unsub- 
scribed part of the $48,000,000 issue which was offered to 
stockholders of record Sept. 8. According to an amendment 
filed with the Securities and Exchange Commission, $1,996,- 
700 of the original issue were subscribed for by the common 
stockholders at par. Rights to subscribe expired on Oct. 1. 
Debs. dated Oct. 1, 1937; due Oct. x, 5 1083. Int. payable A. & O. 
and int. payable at office or cy of the tion in New York in such 
coin or currency of the Uni States of as at the time of payment 
a hi 
and authorized multiples of $1 000. p= AE ble at oe election of the 
corporation as a whole at any may or in part ( Late egy lot as provided in 
the indenture) from time to oem a. principe 1 wy of not 
less than $3,000,000 at an or. for the the tis , on Oct. 
1939, and on any Oct. 1 pal amount not 
in excess of $060,000 at any one time), on a 
cation, at the pal amount thereof and 
date fixed f for the redemption thereof, together with a pan ns of 5% of 
Sind ‘tor nolempon theeaitann os oe eueera ge 
premium less than such ¢ pal 








ween 
for such redem: , or, 
t. 30, ), A961. without premium = o. . oo 


version 
$115 thereafter and o1 
or before April 1, 1952; 
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on puorttes in the indenture. The conversion privilege is subject to 
carmntent on in certain cases as provided in the Se. 
Sinking fund sufficient to retire on or before 9, and on or be- 
fore each Oct. 1 thereafter to and including Oct. 4° “Hest” 900. 000, — 
pal amount, of debentures, with the right in the corporation to anticipate 
fund requirements and to receive credit for debentures delivered to 
the trustee, debentures redeemed and id and debentures converted into 
shares of common stock, all as provided in the indenture. 

Application of Proceeds—The net to be derived from the sale of 
the debentures, which, after deducting the sotianaad expenses of the cor- 
poration in connection with the sale of said debentures, it is estimated 
will be not less than $46,720,000 and not more than $47,079,021, are to be 
devoted hy the following purposes: 

(a) $10 A OO? oe pay on & betase Dee, | 15. 1937, $10,000,000 of mis- 
sory notes of Bethlehem Steel Co. (Pa.), da ted June 23, 1937, due Dec. 15, 
1937, the proceeds of which were used for additional working capital re- 
quired by reason of increases in the amounts of inventories and notes and 
accounts receivable; and 

(b) The remainder of such net proceeds to provide additional westing 
capital which wil! be required by any one or more subsidiaries consolidat 
by reason of increases in the amounts of inventories and notes and accounts 
receivable and to replace working capital that has been used or may be used 
to retire other obligations of one or more subsidiaries consolidated and that 
may be used for the cost of betterments and improvements at certain of the 
steel plants of one or more subsidiaries consolida 

History and Business—Corporation was i » uly 1, 1919, in Delaware 
On Feb. 26, 1936, pursuant to an eement of merger dated Jan. 16, 1936, 
Bethiehem Steel Corp. (N. J.) a three other corporations, all the out- 
standing shares of the capital ~~» - of —_ of which immediately prior 
thereto were owned by the New J ye ration, to wit, Bethlehem 
Mines Corp., Kalman Steel Corp. and Any ron Works Co., were merged 
into the corporation (the name of which was formerly Pacific Coast Steel 
Corp.), all the outstanding shares of the capital stock of which were at that 
time also owned by the New Jersey corporation. 

The business of the corporation consists chiefly of holding and owning 
stocks and obligations of subsidiaries al] the capital stocks of which (except 
directors’ qualifying shares in the case of a few of the subsidiaries) it owns, 
and also of holding and owning some physical tee poh which are operated 
by subsidiaries. It does not operate any physical properties. 

The subsidiaries of the corporation are engaged chiefly in the businesses of: 
(1) the manufacturing and selling of iron, steel and certain other products; 
(2) the construction and selling of steel _passenger-train, freight-train a 
mine cars; (3) the fabricating and (or) ling and (or) erecting of steel for 
buildings, bridges, tanks and other miscellaneous structures; (4) the con- 
tracting for and the building and repairing of naval and merchant vessels; 
(5) the mining and quarrying of ore, coal and limestone chiefly for the use 
of one or more of the subsidiaries; (6) the transporting of ore, coal, limestone 
and grain on the Great Lakes, of ore from Chile and Cuba to the United 
States, of coal in coastwise traffic on the Atlantic Coast of the United 
States and from the United States to Cuba and to the Panama Canal Zone, 
and of iron and steel presuees in coastwise traffic between ports of the 
United States, and of iron and steel products, lumber and miscellaneous 
merchandise between Atlantic and Pacific Coast ts of the United States; 
(7) the operation of short line railroads in the vicinities of plants operated 
by certain subsidiaries; and (8) the operation of public water supply systems 
in the vicinities of certain plants and other properties operated by certain 
subsidiaries. 

Funded Debt and Capitalization Outstanding as of July 31, 1937 


Bethlehem Steel Corp. consol. mortgage bonds: 
25-year sinking fund 4% % bonds, series D, 1960 
By pond aking fund 3% & bonds. series E, 1966 

serial gold bonds, 

batlonen Steel Co. iS. ) id3s- hase-rioiey a foae 

Purchase-money obligations (34%), 1938 
Subsidiaries Consolidated— 

Bethlehem Steel Co. (Pa.) Ist lien & ref. mtge. 5% 30-year 
gold bonds, 1942 

Lackawanna Steel Co. Ist consol. m ‘old bonds, 5% 

Miscellaneous rea! estate mortgages of subsidiaries 
Prior Stock Interesis— 

Cambria Iron Co. stock—169,312% shares ($50 pai 

Common stock of a subsidiary consolidated in canes ¢ ? public 
including $94,174 surplus applicable thereto as of June 30, 1937 
Capital Stock Bethlehem Steel Cor hoo 

7% cumulative preferred stock ($100 par) 

5% cumulative preferred stock ($20 Paonanneesn 

Common stock (no par), 3,191, 

Earnings for Stated Periods 

b Total clint. & dNa Devle, & 

= — neat” fia Income Deprec’n 


$ £ $ 
100,672,389 594,138 6,896,980 e6,302,842 13,101,589 e19,404,431 
120,944,984 11,472,584 506 2 735,723 
168.207 ,394 21,134,032 550.571 


288.053.862 36,468,304 
218,516,375 29,767,931 18,316.707 
a Sees billings to subsidiaries consolidated, before providing for doubtful 
notes an 
b Before dodeoting interest and other charges, depletion and age ane 
tion. (Other than depreciation provided through charges to current 
operating expense.) 
c Does not include for the years 1932 and 1933 pro rata part of bond discount and 
expense relating to issues of funded debt outstanding during such years, respectively. 
d — deducting depletion and depreciation. 
e e 
{ After providing $1,450,000 as reserves for sundry securities, real estate instal- 
ment contracts and mortgages and deferred receivables, which amount was not 
required and was credited to surplus in the year 1936. 
@ Six months ended June 30. 
Underwriters—The names of the several underwriters and the percentage 
} I. -_ma debentures to be purchased by them, respectively, are as 
‘ollows: 
Kuhn, Loeb & Co., New Y' 
Edward B. Smith ‘e Co. 
Mellon Securities Corp., Pittsburgh 
Brown Harriman & arse 'Ine.. New York 
She ge Boston Cor 
& W. Sel n & 
a. M.-P. Murphy & Co., 
Bonbright & Co., o Sie. 


Goldman, Sachs 
pone peabody & Co., 
ot nally Ae case Ine. » new York 


ry t+4 000 
690,000 
6% gold bonds ‘ ;500.000 
500,000 


8,465,625 
09.774 


Nat 


a Net 
income 


Calendar 
Year 


a " 
Hayden, Stone & Co., 
ee Noyes & Co., N 
. E. Hutton & Co., N 
White, Weld & Co., 
Parrish & Co., be ol "Yor! 


Schroder 
BL h & Co., Inc., ‘New Yor! 
. 145, p. 2064. 


Beverly Gas & Electric Co.—Smaller Dividend— 
The directors have declared a Gteus of 62 Set; per share on the com- 


mon a, paya ver * to holders A ae ea of $1.13 
n each o e three preceding 
dividen ds of 87 cents per share were diseibuted —v. Tie oe 272. ee 


Birtman Electric Co.—Ertra Dividend— 
Oe or ts ee cane Be mee 
dividend of like amount on the common 
payable Nov. 1 to holders of record Oct. 15. 8S 
2 and on May 1 
130; cents was 


directors ha 
addition oe of 
stock, poe SS. 


paymen 
was aia on m Feb. 1 
quarterly dividend of 
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addition, the perwtes extra dividends ty distributed: 25 cents on Nov. 2, 
= l and May 1, 1936; ig cents on Aug. 1, 1935; 25 cents on Feb. 15, 1935, 
10 cemts per share on Feb. 1, 1935.—V. 145, Pp. 933. 


Black Gold menichiuns Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 102. 


(E. W.) Bliss Co. (Del.)—Unlisted Tradingq— 

The New York Curb ane ne admitted to unlisted trading privileges 
certificates of deposit re common stock pbpanes = | without 
Par value, issued in th plan of recapitalization dated Aug. 17, 

937, which provides, among ped things, that upon consummation of 
the plan, for each share of common stock (non-voting) without par value 
deposited thereunder the holder will be entitled to recere one share of new 
common stock (voting), par value $1.—V. 145, p. 


Bobbs-Merrill Co.— Earnings— 








Years Ended June 30— 1937 1936 1935 
Manufact ely ill lle gna $575,735 $444,110 $424,803 
~ & a a exps. excl. of 
EG A ee PEER GRE 499 695 412,934 405,238 

Dae Fed., State, County & British 
eh SD atiedt 6e aide nditanaanade 23,810 14,693 12,966 
A a Te RRL ee aD 52,230 $16,483 $6,597 
pratt t on sale of securities_____.____ a 475 
CREO aU a RN ore Pigs 872 911 1,774 

Jove ERE | eRarcader ae 1,765 ace -<*- nae 

ee $54,867 $22,164 $10,847 
Interest, "iesoank: ape Rg te 5,527 ; 4,492 








x45.320 31357 
x $12,589 paid in cash, and $32,731 paid in debenture bonds. 


Balance Sheet June 30 
1936 Liabtlities— 


Asses— 1937 

















CRRscenseccacss Sees $41,068 | Notes payable._.. $26,038 $41,038 
Bonds & mise. secs 10,484 10,483 | Deb. bonds 444 %- es”  wceden 
Accts. receivable. 386,937 320,699] Dividend payable- ee 
, Ss aie 3,850| Accounts payable. 130,715 110,101 
Mdse. inventories. 277,711 266,845 | Accrued Iiabilities_ 45,556 29,702 
Cash val. officers’ Preferred stock... 223,800 223,800 
life insurance _-- 9,275 9,175| Common stock... 300,000 300,000 
Travel. advs., &¢- 3,123 2,267 | Surplus._........ 101,192 98,412 

Invests. (at eost) - 2,694 2,694 

x Fixed assets _. .- 56,671 58,346 

Def. chgs. & advs_ 90,023 87,627 
$862,551 $803,054! Total...._.--- $862,551 $803,054 


After depreciation and amortization of $9,692 in 1937 and $12,789 
in 1936. —V. 143, p. 2359. 


Bond & Mortgage Guarantee Co.— Settlement of Claims 
Superintendent of Insurance of the State of New York, Louis H. Pink 
announced Oct. 2 that a comprehensive settlement had been reached in- 
volving the claiys made by him as the representative of creditors of the 
company in rehabilitation axninet the Title Guarantee & Trust Co. Super- 
intendent Pink also announced the independent settlement of the action 
brought against the directors of the Boand & Mortgage Guarantee Co. 
The Superintendent is applying, to the New York Supreme Court for ap- 
roval of these settlements he application has been set for hearing, 
ore Judge Brower in Brooklyn on Oct. 13. 

Thecorm bined settlements provide in the main for the payment of $1,275,- 
000 in Pg to the Superintendent for the benefit of the creditors of the 
Bond & Mortgage Guarantee Co. in rehabilitation and in addition the 
return to him of mortgages which had been pledged for loans with the Title 
Guarantee & Trust Co. The mortgages to be returned aggregate $2,870,500 
in principal amount. 

be settlement of the action brought against the former directors of the 
Bond & Mortgage Guarantee Co. is for $300,000 of the cash. It has been 
made simultaneously with the settlement of the actions brought against 
the Title Guarantee ye hr Co. for the reason that the transactions in- 
volved are in part the 

The settlen ent wih | the Title oe ye & Trust Co. will terminate 
extensive litigation. When the Bond & pean e Guarantee Co. was first 
placed in rehabilitation in A t, 1933, vestigation into the gone 
actions which had taken place ween it ona the Title Guarantee & 

Co. was begun by the Superintendent of Insurance. While counsel advinea 
that the Title Geerentes & Trust Co. could not be held liable for losses of 
ay Bond & Mortgage Guarantee Co. many definite grounds for actions 
in specific matters were found and seven suits Se the Title company 
were instituted. The settlement of this protracted and expensive litigation 
pnnd over a period of some months. It has been greatly acceler- 
by court decisions favorable to the Superintendent in those cases which 
fove come to trial. 

Of large importance is the suit for the return to the Bond & Mort » 
Guarantee Co. in rehabilitation of real estate and mortgage collateral 
the principal amount ot $2,8 yee 500 pledged on March 13, 1 
paid on a, _e on June 8, 1933, and the capital 
stock of t 5 Remsen Corp. and Remsen 
Mon 2 ba edged ug. After trial, Mr. Justice Byrne 
e return of all these iter’s to the Superintendent. Upon appeal 
the yet ake Division affirmed this ju ent with to the returns 
of the real estate m es and shares of stock, but modified the judgment 
directing the are the $50,000 and $250, payrents, holding that 
the Title company had a valid —_ — r to the $50,000 paymet 
and $234,279 3 the $250,000 pa e modification ‘affected the 
payment only, and reduced it to P15, 720. This judgment as modified by 
the Appellate Division is incorporated in the terms of the settlement, and 
the expense of appeal to the Court of Appeals is saved. 

Among the seven suits settled, two are to recover comparatively small 
amounts of cash. One is an action to recover $22,572 expended in creating 
mortgages which were pledged with the Title company, but this action is 
not yet at issue, the defen t’s motion to dismiss the complaint having 
been successively adjourned. The mys an action for the recovery of the 
sum of $31,503 Tor services, resulted in a judgment for oes « 828 granted by 
Mr. Justice Meier Steinbrink. The defendant has appea led. 

The remaining actions as es settlement with the Title Guarantee & 
Trust Co. have constituted efforts to rescind transactions where mortgages 
were sold to the ag t & mierenee Guarantee Co. by the Title Guarantee 
& Trust Co. Two maneety DOOrn 62 he Cee 
es, are the 1 subjects 0 ose resciss on suit. = : owe Fog ted by 7" 

ortgage co ny from the e company in ‘ ge is 
in the amount t of 1,250, , and the other is in the - Ii. 0 of $1 $1,000 000 


The fifth action is for the rescission of the a of 62 pF 
mpany from the Title 


intIrests in acquired by the M 

company d the nee from Suly e, sees. to “March 6, 1933, and for 
the recov a $50 fee involved. In this action, Mr. 
Justice K: lee granted ~~ Su ent a ju t for 61 of the sub- 


ordinate interests which, wit inverse, amoun 
Since the date of acquisition approximately $276, 000 
in interest and princi wale vous. however, have to be returned to the 
Title company together wi subordinate interests which have recently 
been ised a $429,000 if the judgment were oa oes ered to. 

A sixth suit poh wy 


he rescission of the ey ane in 
the principa! amount of si. 000,000 upon an old punding at 30 - 
Counterclaims in 


=r. by the Title company in a foreclosure 
were stricken out pursuant to the decision of the Court of Appeals on 


Ror 127, 1937. action involved the rescission of the seen of a tem- 
porary building loan of $550,000 on propert by Mandel in- 
ro on the west side of Sev 


to about $1,103,000. 
has been received 


Ltocnn 

pe Avenue, ween igth” zal 20th Sts., 
anhattan. This suit is not t issue. 

The eee s = the Title foareuees brief 


& Trust Co. des in 
yment to the Superin t of $976. 000, and for the tA. 
=} 4 or the Ne yn which are the cuhiees of the rescission suits, including 


retent: the $276,262 interest received on the sub- 
the rete interests. Th a e Title Guarantee & Brust Go. has, has eed, to release 

claims w smartgnges and on a ,500, mort- 
gage certificates held by it and Torna ond & Mortgage Guar- 
antee 
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On final approval of the settlement by the courts all of ope —— 
and claims against the Title Guarantee & Trust Co. will Fg Ee 


A, 
. Any claim which pe 
Co. or its rehabilitator =, have against 
a of any contention that the 
caused the Bond & e Guarantee Co. improperly to guarantee ony 
mortgage, and any claim ; epee the guaranteeing by the Bond 

Mor e Guarantee Co. of any which was in default at the time 
of its sale, or the sale of any certificate therein by the Title company, will 
be released by the rehabilitator to the extent that no suit against the Title 
—_ ny can be brought thereon, but such a claim may be offset, if legally 

lished, ee any claims established by the Title com y other than 
i junreteased claims arising out of the ownership of certificates.—V. 143. 


the Title company b 


Bond Stores, Inc.—Sales— 
Period End. Sept.30— _1937—Month—1936 1987—9 Mos.—1936 
os od ihre: Senescing iS $1,732,653 $1,280,699 $13,229,001 $10,992,145 


Sa. 
—V. 145, p. 2064. 


Borden Co.—New Of Netal—~ 

This company announced t a ge eee of E 
dale as Director of the arene oO} ety with h 
—vV. 144, p. 4169. 


Boston Personal Property Trust—Farnings— 


G. Quensel of Scars- 
quarters in New York. 


12 Mos.End.Sept. 15— 1937 1936 1935 1934 
Income received for year x$252, 44 $212,618 $188. 4 $192. 223 
Commissions, exp. & int. 16,740 15,428 13 ,037 
NCA es a a 5.75 9,212 13 900 16,787 




















Net income.._.....- $229,557 $187,978 $162,992 $162,399 
SG: owchenatame y229,557 166,950 166,950 166,950 
ER cven asandies Nil sur$21 ,028 $3,959 $4,549 


x Includes $1,900 transferred from surplus income A en prior 


to 19386. y Includes extra dividend amounting to $62, 
Comparatice Balance Sheet Sept. 15 
Assets— 1937 1936 Ltabtlities— 1937 1936 
Real estate securs. $385,298 $426,279) Capital & surplus.$4,256,699 $4,229,799 


Public util. securs. 1,001,557 1,013,049| Accrued dividend, 


Railroad securities 365,919 433,452 expenses & taxes 46,315 


45,711 


Industrial securs_. 2,067,878 1,895,204 
Insur. cos. securs. 245,082 245,082 
Miscell. securities. 188,276 188,275 
Sundry securities. 1 1 
Cc bhssecawhas 48,400 74,771 














PRs cccnevee $4,302,410 $4,276,114| Total........-.- $4,302,410 $4,276,114 








Note—Au 3! 43987, appraisal value of fund, $4,816,605, equal to $18.46 
per share.— » Pp. 103. 

(C.) Bas & Co., Ltd.—Farnings— 

Calendar Years— 1936 1935 1934 1933 
Gross earnings.-......-- $2,447,887 $1,968,650 $1,807,651 $1,774,506 
Expenses and losses. --.- 468,694 397,314 346,993 459,885 

Net income........-. $1,979,192 $1,571,336 $1,460,658 $1,314,621 
TEs dnddamednis 2,000,000 1,440,000 1,280,000 1,200,000 

Balance, surplus-.---- def$20,808 $131,336 $180,658 $114,621 


—V. 143, D. 2667. 
Brewster Aeronautical Corp.—Un/filled Orders—New 


Directors— 
James Work, President of this company, reports unfilled orders on 
ae t. 30, 1937 amounted to $1,534,579, i. with $575,639 on Sept. 30, 


6, and the largest in the company’s h 
me newly elected members of the beard are: Raymond Rubicam, 
Ral a , yg 8 ne. Ferdinand Tannenbaum, and David Van Alstyne Jr. 
» D. 4335. 


British American Tobacco Co., Ltd.—IJnterim Div.— 
The directors have declared an interim dividend of 19 7-10 cents per share 
on the American ee rng receipts for ordinary registered stock and 


for ordinary bearer receipts both payable Oct. 7 to holders of record Sept. 3. 
in Spee dividend of 19 3-5 cents was paid on July 8, last.—V. 145, 
p. 


British Columbia Power Corp., Ltd. Pitman ail 





Period End. Aug. 31— 1937—Month—1936 1937—2 Mos.—1936 
Gross earnings ........- $1,219,301 $1,223,661 +. 450 ,926 "92, 433 495 
ee expenses... ... 724,687 "710,547. 1.455.178 1 ‘413.730 

tl ini bp ots $494,614 $613,114 $995,748 $1,019,765 


¥V 140.) . 228. 


Brooklyn-Manhattan Transit Corp.—New Directors— 

William C, am mf William T. Rossell and G e D. Yeomans have 
been elected directors to succeed Charles Hayden, deceased, Frederic B. 
Stewart and Frank P. Walsh.—V. 145, p. 2 2085. 


Brooklyn Union Gas Co.—Chairman Retired— 

goes H. Jourdan, Chairman of the Board, retired, effective July 1, last. 

F. C. Weber, a Vice-President of this company, resigned, effective as of 
Aug. ¢: last.—V. 145, p. 934. 


Brown Co. _ nine) —Loodings Up 47%— 

A sharp u cumpeny’y production this year has resulted in an 
increase of 4 % in -P of cars loaded and unloaded at the ,-- at 
Berlin, N. H., «in the first eight months of 1937, Frank Ev eight 


manag reports. 
A total of 1 13. .670 cars were handled in the poeee com with 9,263 
in the first eight months of 1936, a gain of 4 cars. The two railroads 
serving the area are the Canadian National and the Boston & Ma 

“It is such gains as these,’’ Mr. Everding stated, a. A ed the 1 im- 
provement that has be ee piace 2 ee arose 


a 
Ad bookings of aaxt Ip and 
aed 4 'geremgaation n the rayon pu 5 Gourt 


Paper producer, which as "filed 
at Portland, Me., will keep the company pune at capacity well into 


1938, he said.—V. 145, p. 2065. 


Brown Fence & Wire Co.— Sales— 
Reflecting increased farm buying, power sales of this company showed 
an increase of 9.3% in ——— over Plike month last year and an increase 


f 4.7% f uarter en t. 30 over same od 
ey <4 t F esuntod © $308 446 ncninat $289 201 tn 


les in Septem 
ber, 1936, and $790,935 for goatee cae . 30, against $755, 
same period last year.—V. 1 p. 1578. 


Brown Rubber Co., Inc.— Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 45. p. 1578. 


(E. L.) Bruce & Co. (& ies gale 


04 in 








Years Ended June 30— 1937 936 1935 1934 
Sales to customers—net_ $7,939,826 $5, 126. 567 %3,758.725 $3,408,256 
Cost ny EE NAEP 2 PO 484.020 4,486,813 024 2,810,165 

Pies 897 .239 "810.423 691.203 536,731 
Mace re Po B chars. se 110,715 102533 32/046 99,740 

Gross eR $447 ,852 $126,798 loss$168,549 loss$38 ,380 

Miscellancous Linen. 36,715 112,084 68,877 26,632 
eral a 

State income taxes... Dr82,410 _Dr15,775 Dr28 Dr550 

Net profit... -s<cas- $402,157 $223,107 loss$99,699 loss$12,298 
7% cum. pref. divs_..-.- 7a moore wine, dena 
3 $% cum. pref. divs... es |: teubuee dehtbinann Pt 
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Consolidated Balance Sheet June 30 
1937 1936 Lhabiltties— 
$197,681 $237,575| Bank notes pay--- 
Other notes pay .- 
75,963 7,535 


Accounts payable. 
897,795 726,786 | Bal. due to officers 
8,270 


1937 
saan x raf 


receiva ble 90, $18 


Bldg. contr. accts. 


Notes & accts. rec. 
sec. by Cutover 


and employees _. 
Bal. due on timber 


D 
Accrued liabilities. 
Prov. for Fed. res. 
& ome. stk .taxes, 


127,015 


19,090 
1,729 


13,222 
14,112 
1,740,060 
47,356 


Misc. accts. receiv. 
Due from officers 

and employees _. 
Advs. on log & tie 


82,410 
52,698 
60,700 


Mise. current liabs 
Deferred liabilities 
Unearn. gross prof. 


pure 
Consignments. -.-. on sale of cut- 


Inventories 
Prepaid expenses. 
Notes & accts. rec, 
not current... 
Other investments 
Timber tracts... 
Townsite & Dairy 


Miss 29,090 
x Prop., plant and 

equipment 1,559,858 
Deferred Ternsinix 

Adv. expenses... 8,000 
I nacokben 2,638 


Total... _....-$5,523,649 $5,070,004 $5,523,649 $5,070,004 
x After depreciation reserves of $2,775,404 in 1937 and $2,573,434 in 
1936. y Represented by 130,000 $5 par shares in 1937 and no par in 1936. 


—V. 144, p. 2319. 


Bullard Co.— Meeting Again A Gjourned— 

Stockholders again adjourned their special meeting to oS a proposed 
increase in authorized capital stock by the creation of 40,000 shares of 5% 
convertible preferred stock par value $40 per share and an increase in 
authorized common stock from 300,000 shares to 330,000 shares. The 
meeting is now scheduled to be held on Oct. 11.—V. 145, p. 2065. 


Bulolo Gold Dredging, Ltd.—EZarnings— 


Years End. May 31— 1937 1936 1935 
Bullion won 0. $4, an? oe7 


240 ,084 308. 928 
20,355 20,08: 

120,397 106,992 

761,764 Cr18,135 Cr16,184 


$3,208,986 $3,385,181 
24,679 2,935,358 


$6,320,539 
1,345,500 
217,530 
2.332 ,830 


$2,019,480 $1,656,135 $2,424,679 $2,935,358 
ion chargeable of directors’ fees, administration, 
general charges. 
Balance Sheet May 31 
1936 | 
$ LAabiltttes— 
970,268 Sundry creditors. 
058 Accrued wages _.-.. 
Interim div. No. 8, 


Res for collection 
expenses on land 


"53,310 


519,869 | 
111,940 
274,035 


516,064 
105,460 
260,851 


Res. for cum. pref. 
divs., &¢e 

Res. for accid. ins. 

7% preferred stock 

30,565 |34%4% pref. stock. 

y Common stock. 


1,574,635 


650.000 3,703,757 
1,496,359 df1 345,485 











Be low freight & refining 
Miscellaneous expenses y 





$3,585,975 
Previous surplus 1,656,135 2,4 


Total surplus $5,242,110 $5,633,665 
ds 3,760,000 


Divi den , , 
Amortization ap 217,530 
Expansion & dredge 

struction approp 


Surplus May 31 
y Includi pro 
travel, ren 








1937 1937 
$ $ 


52,255 








18,643,405 16,512,499; Total 16,512,499 


x Represented by shares of $5 par.—V. 144, p. 4171. 

Bunker Hill & Sullivan Mining & Concentrating Co. 
—Common Dividend— 

The directors have declared a dividend of 3744 cents share on the 
new common stock now outstandin d payable Nov. 10 to ———e of record 
Oct. 20. Quarterly dividends of 3 cents were paid on 8S ot) —_ on 
June 1, last, the latter being the initial distribution on these 


he The old comn on stock was split on a four-for-one 

12 yh men of = per —— oy paid on the old con.n on stock on March 1, 
FB, 3 pou quarterly dividends of 50 cents per share 

el dist Vv. 144, p. 765. for detailed dividend record.— 


V. 145, p. 1578. 
Byers Machine Co.—I/nitial Dividend— 


The directors have declared an initial dividend of 40 cents 
the common stock, payable Oct. 5 to holders of record Sept. 


p. 741. 
California Oregon Power Co.—Earnings— 


12 Months Ended Aug. 31— 1937 
$4,670,273 


Gross operating revenue 

Net Opareding revere and other income, bef 
2,752,025 
1,105,148 


share on 
7.—vV. 141, 


1936 
.280,091 


2,599,215 
300,000 
883,005 


approp. for retirement reserve & after 
Sppropemsoe ~ retirement reserve 
me after all charges 
—V. 145, p. 2219. 
oe remy Wyant & Cannon Foundry Co.—Meeting 
Adjourned 
Because of continued unsettled conditions in the securities markets 
olders of this company, at ys eteoernes meeting held Oct. 5, agreed 


to take no action at the meet m proposed charter amendment. The 
meeting will ave on Oct. 19 “for oe purpose of further consi 


the proposed £ inancing.—V. 145, p. 2 
(L. E.) Carpenter & Co.—Registers with SEC— 
See list given on first page of this department. 
Carpenter Steel Co. Barnings— 


Years End. June 30— 1937 1 
$7,953, iss $5,458,401 
5 3 095 


1935 
$443) 542 


expenses +233 4 
prt & gen. expenses. 246.134 162,175 153 898 


Profit from operations $1,887,292 $1,075,897 $530,722 
Other income 943 81, € 
Profit on securities 12,778 8,619 loss126 ,738 

Total income. ......-. $1 29) 014 $1,166,050 $467 827 

217,759 1,060 254.074 
31,760 57,919 ' 
129,000 


284,799 
76,345 


60.671 
1,190,679 181,706 
. $3.30 $6.43 . $3.03 











incom 
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Condensed Balance Sheet June 30 
Assets— 


1937 1936 Ltabdilittes— 1937 1936 
Cash in banks and Accounts payable. $200,159 $175,715 
on hand ‘ $909,939 


Accrued liabilities. 909,537 om. 242 
Market. securities. 1,147,497 1,113,041 | Dividends payable 9,000 
x Accts.&bilisrec. 575,231 452 ,213 | Reserves 49,747 
1,881,973 | Common stock _..zl .800, 000 a1,500,000 

oan b Earned surplus _ 5,295,273 5,143,723 


2,775,501 


32,716 
95,372 


$8,267,396 $7,266,426 $8,267,396 $7,266,426 
x After reserve for doubtful accounts and bills receivable of $91 ais in 
1937 and $90,366 in 1936. de After reserve for depreciation of $3,351 848 
in 1937 and $3,369,307 in 1936. z Represented by shares. a Repre- 
sented by 60, 000 no par shares at a stated value of $25 per share. b In- 
cluding ey. 500, 000 which have been capitalized as part of a $5,000,000 
stock dividend in 1922 and returned to earned = upon reduction of 
capital stock from $6,000,000 to $1,500,000 in 1933.—V. 145, p. 1251. 


Canada Northern Power Corp., Ltd.—Earnings— 

Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 
Gross earnings was. 182 $377,380 $3,256,732 $2,996,393 
Operating expenses 172,849 145,922 1,343,545 1,140,669 


Net earn $245,333 $231,458 $1,913,187 $1,855,724 
—VvV. 145, >. 2065. 


(J. 1.) Case Co.—T 0 Pay $6 Common Dividend— 

The directors on Oct. 4 declared a year-end dividend of $6 per share on 
the common stock, par $100, payable Os Ze to holders of record Oct. 13. 
A dividend of $4 per share was paid on Dec. 24, 1936, this pares being the 
first distribution made on the common put since July 1 , 1931 when a 
quarterly dividend of $1.50 per share was paid.—V. 144, p. 3325. 


Cassco Corp.—Earnings— 


Employees’ loans & 


y Fixed assets... - 
Prepaid exp. & def. 














Oct. 1, 1934 

Period— toMay31'35 

Sales, less returns and allowances_... $534,990 $513 ,74 $183,813 
Oper. expenses before depreciation - - - 413,697 405,435 216,7 

General & administrative expenses - - 522 52, 33 ,616 

loss$66 ,571 

915 


$55,744 
7,871 


Fiscal Years End. ploy 31 
1937 193 





Other income 





Total profit $63,615 loss$65,656 
Interest 484 53 
Loss on sale or disposal of fixed assets 

Depreciation 

Prov. for Fed. & State income taxes_- 





prof$3 ,927 $21,786 


May 31, 1937 
Ltabtlittes— 
Notes payable 
Accounts payable 
Accrued ex 


7) Un 

Purch. money mtge. (1937) ...- 
Demand mortgages 

Mortgages payable 

Notes payable 19, 
Ist mtge 6% bonds, 1949_... 504,500 
Capital stock (par $1 150 
Paid-in surplus 

Deficit 


Cash in banks & on hand 
Notes & accts. rec. (net) 


Prepaid expenses 
Cash held by trustees 


Land, bidgs., mach. a ait --¥868, ‘792 
Deferred charg 10,997 





$967 ,30 Total 
x After allowance for doubtful notes and accounts f $6,636. y After 
allowance for depreciation of $103,323.—V. 143, p. 1391” 


Celotex Corp.—Common Dividend— 

The directors have declared a dividend of 40 cents per ao = the 
comn.on stock, no par value, moyen Oct. 25 to holders or record O 18. 
A sin ilar an.ount was paid on A 19 and on June 10 last, this latter he 
ag | po common dividend paid~ by the reorganized company.—V. 145, 
Pp. 

Central Huds:n Gas & Electric Corp.—$2,500,000 
Bonds Placed Privately—On Sept. 17, 1937, $2,500, 000 of 
first & refunding mortgage 314% series bonds due 1967 
(June 1, 1967), and dated June 1, 1937, was sold privately 
at 102% and accrued interest. Interest is payable semi- 
annually on June 1 and Dee. 1. 

These bonds ry | eaaoemaaite in whole or in blished 
gomee, at 107% if eemed before June 1, 1945; on June 1, 1 
June 1 of each year apn June 1, 1952 said premium is to be reduced b 
¥% of i% of the ncipal amount; on June 1, 1953 and on June 1 of eac 
year until June the premium is to be reduced by of 1% of the 
priastoal os amount; ine bonds are redeemable at after June 1, 

from the sale of these bonds are to be used for the 
purpose ar refundi and discharging iy anderiying | issue of 5% bonds 
ius oo on June 1, 194 


, Outsta. in the princi amount of $1,003 
and for construction ‘purposes. — hy bag Dp. 2066 se =—_ 


Central Illinois Light Co.—Zarnings— 


Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue 176 7 $8,652,941 $8,020,891 
x Oper. exps. & taxes___ 375.977 345.390 4.729.053 — 4.258.840 
Prov. for retire. reserve_ 82,600 75,000 954,800 870, 


$197,599 $187,186 $2,969.088 $2,892,051 
79,319 75,045 923,457 . 861,016 


$118,279 $112,140 $2,045,631 
800 501,607 


on 30 days’ 





Gross income 
y Int. & other fixed chgs. 


Net income 
Divs. on pref. stock---- 41,800 41, 





$2,030,435 
652,528 





$76,479 $70,340 $1,544,023 $1,377,906 


x Includes yes for Federal surtax on undistributed profits for 1936. 
No provision been made for such tax in 1937. y Includes, effective as of 
July 1, 1936, er of preferred stock premium, unt, co: 

sion and expense.—V. 145, p. 1579. 


Central Mississippi Valley Electric Properties—jRe- 


dem ption— 
$750,000 was BB ps nption p 3? 1 
on Sept. 1, last.—V. 122, p. 

Central New York Power Corp.—$48,364,000 Bonds 
Offered—T i.e first financing for the corporation, a consolida- 
tio . of 12 public utility be agar ya operating in New York 
State, reached th» market Oct. 7 in the form of an issue of 
48, 4,000 gen. mtge. bonds, 334% series, due in 1962. 
Th bonds, priced at 99 and accru interest, to yield 3.82% 
to maturity, were offered by a dicate headed b Morgan 
Stanl+y & Co., Inc., and lackaling Schoellkopf, Hutton & 
Pome oy, Inec.; Bonbright & Co., Ine.; Mellon Securities 
Corp.; Brown Harriman & Co., Inc.; The First Boston Corp.; 


, Outstanding in amount of 
a share and aanrend dividends, 
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Edward B. Smith & Co., and Lehman Brothers. The bonds 
are considered 95° for savings banks in New York, Con- 
necticut, Vermont, New Hampshire and Rhode Island, and 
for trust funds in New York and Pennsylvania. 


Dated Sot. 1, 1937; due Oct. 1, 1962. Interest pegabie A. & O. lin 
N. Y. Cit Coupon bonds in denomination of $1,000, registerable as 
to princi . Registered bonds in denominations of $1,000. $5,000, $10,000 
and multiples of f° $10. 000. Coupon bonds and registered bonds, and the 
several denominations of registered bonds, interchangeable. Redeemable 
at option of company, on at least 30 days’ notice if called as a whole on any 
date or in part on any int. payment date, or on at least 60 days’ published 
notice if called in part on any date other than an interest yment date, 
at the following prices: On or before Oct. 1, 1944, at 105%; thereafter 
and on or before Oct. 1, 1948, at 104%; thereafter and on or before Oct. 1, 
1952, at 103%; thereafter and on or before Oct. 1. 1956, at 102%: there- 
after and on or before Oct. 1, 1960, at 101%, thereafter at 100%, 
together in each case with accrued interest. 

Legal Investment, in the opinion of counsel for the underwriters, for 
savings banks in the States of New York and Connecticut. 

The Bonds—The bonds are to be issued under and secured by 

to be dated as of Oct. 1, 1937, from the company to Marine Mi aaa 
Trust Co. of New York, trustee. "In the opinion of counsel for the company 
the mortgage will constitute a direct lien on substantially all of the property 
of the company, including leasehold interests in hydro-electric generating 
stations and franch held by the constitutent corporations at the time 
of the consolidation forming the company, subject to the liens, so far as 
they attach, of m es securing outstanding bonds in the principal 
amount of $13, 421, , and to certain further exceptions. The mortgage 
contains provision for’ the issuance, under certain restrictions and for 
a ogg awe urposes, of additional bonds of other series, which as to lien would 

— these bonds. The mortgage permits the comes 

in pie instances, to dispose of property covered by the mortgage wi 
out notice other than application to the trustee, and also provides, in 
other one, for release of pro perty by the —- without notice to 
bondholders. The provisions of t be modified (subject 
to certain limitations) by vote of holders 66 2-3 % of bonds outsta 4 
under the mortgage affected thereby. The contains provisions 
for a retirement or iagrovenens und the annual payments or credits 
thereto to be equivalent to 1% of the principal amount of the bonds of the 
on % series due 1962. 
fois hot a gem ne De proceeds (estimated at $46,459,081) will be used for the 
‘ollo 


fant yt pane of ee = Bs 364,500 of bonds, supplemented by other 
m cash resources of the ae or through 


ae , will Es Se utilized. d wowards the payment of the respective principal 
amounts sof the following bo 





7) 

Name of Issue— Amount adethen 
Malone Light & Power Co. ist mtge. 5 

bonds, series A, due Jan. 1, 1956 (Note yet .500 Nov. 15, 1937 
Northern N. Y. Utilities Inc. lst m &ref.5s 1,737,000 Jan. 1, 1938 
Northern N.Y. Utilities Inc. 1st lien & ref. bds.: 

Series C, May 1, 1043 (6%)--....-.....--- 3,624,000 Dec. 1, 1937 

55% bonds, series D, Dec. 1, 1949._-.--_-- 1,637,500 Dec. 1, 1937 

5% bonds series E, July 1, 1955__..---..-- 928,500 Dec. 1, 1937 

me Gas, Elec. Light Power Co. ist s 

mertonge TE Re eee yee 656,000 Dec. 1, 1937 
8 tg. Co. Inc. Ist & ref, mtge. bonds 

Pee MO, SO odds mc chosdescduboyace 6,202,500 Feb. 1, 1938 

5% bonds, series B, 1957-_-.-.---.-.----- ,000, Jan. 1, 1938 
Utica Gas & Elec. Co. "gen’l mtge. bonds: 

¥ i IT Ss as sn dein ess dn an dite 3,300,000 Dec. 15, 1937 

YT. 3 4 ae eee ,000, Apr. 1, 1938 

of FO Re ee 000, Jan. 1, 1938 
Watertown Light & Power Co. 5s, 1959-.-._-.. 1,279,500 Jan. 1, 1938 


$36 364 ,500 
be os A. proceeds of sale of the remaining Ate 909. 500 of bonds will 
util 
(a) To the extent of approximately $9,500,000 for the construction of 
a steam-electric generating station and connecting transmission facilities 
which the company proposes to erect in or near the City of Oswego upon 
land, to be acquired by the company, bordering on Lake Ontario. 

(b) To the extent remaining, for constructing, extending and bayroving 
the production, transmission and distribution facilities owned by the 
compan 

Or, yanication—Corporation was organized in New York on July 31 1087. 
by the consolidation of the following 12 corporations: Antw L 
Power Co., Baldwinsville Light & Heat Co. of Baldwinsville, N. is 
am & Light Co., Fulton Light, Heat & Power Co., Malone Light & Power 

» Northern New York Utilities, Inc., Norwood Electric Light & Power 
Go.” : Peoples Gas & Electric Co. of’ Oswego, St. Lawrence County Utilities 
Inc. ., St. Lawrence Valley Power Corp., Syracuse Lighting Co. Inc. an 
Utica Gas & Electric Co. 

The certificate of consolidation forming the company provides that its 
duration shall be ual. On Sept. 15, 1937, the name of the composy 
was changed from Niagara Hudson Public Service Corp. to Central 
bi Power Corp 

Niagara Hudecn Power Corp. owns 16.03% of the outstanding preferred 
stock and 99.99% of the outstanding common stock of the company, which 


resents 85.73% of the total poy f Kee. 2 
euan company is advised t 2, 1937, the United C . held 
directly 23 .32 % , yy hare CG -of Maryland held directly 


A S eaeeoe is 0.28%. Aluminum Ore Co. held 9.83%, and United Gas 
Improvement 93 held 8.65% of the voting securities of Niagara Hudson 


Power Corp. 
Business—Company is engaged and intends to engage primarily in render- 
The territory in which the com- 


ing electric and gas service to the i 

_ renders electric or gas service, or both, is located in the counties of 
henango, Cortland, Franklin, Fulton, Herkimer, Jefferson, Lewis, Madi- 

son, Oneida, Onon , Oswego and’ St. Lawrence in the central and 


northern portions of the State of New York. Electric an eo ts) tions 
of the company are conducted solely within the State of ork and 
include sales to residential, commercial and ind consumers. Com- 


pany serves widely diversified industries, among the more inyportant of 
which are the pulp and paper, co , aes one and chemical industries. The 
total population of the area, inclu rural terri tory, in which the company 
renders service is about 800,000. 

In 1936 approximately 72 3% of the Lg my vy ye | revenues of 
the constituent corporations was derived from the sale of electric energy 
and 26.9% from the sale of gas. However, the rate of Ba nay earned on 
the book value of the company’s investm ent in the gas department was 
substantially less than the rate of return ase on the book value of the com- 
pany’s investment in the electric departmen 

Modifi ication; in the corporate structures of Niagara Hudson Power C 
and its subsidi.ries, planned or under consideration with a view to sim 
fication, may involve one or more ounetatens. mergers, transfers’ of 
assets, or other proceedings to which == company may ve a party 

Electric Operations—Company gen ectric energy generating 
stations owned or leased by it aka. ‘abo > purchases electric energy from 
others, in part under firm contracts. 

In 1936 over 99.9% of the energy generated by the co: ated in Bi was hydro- 

y 71% was genera in plants owned 


electric energy, of which approxima 
pl. = ~ ny and the balance in plants held under lease. Company's 
eased generating plants, during ods of high stream flow, 

one ay eames in excess of the company’s requirements. During ods 
of low stream flow, which normally occur d Parts of each year, the 
company’s outens is insufficient to meet its requirements, which at such 
times are met t' yrand Po gn med from others. 
The commeey oa a — _ eee companies, sub- 


sidiaries of udson Power =. censannened 


throughout aye. en inperemanged 
pany’s transmission lines Be AF connected Porith ies of N' ork 
Corp. and Niagara, Lockport & Ontario Power Co.., affiliates 

of the company 


Cuan company renders electric service to ag reagrenn 92,500 consumers. 

Company serves 60-cycle energy Grouse Se territory with minor ex- 

ceptions, which include ake amrvien approxin ately 2,300 consumers at 25 
wees in the areas in the vicinity ot the City of oem 


Company sery 
in Sertein localities wi ’ having a heating 
“ee af approximately 537 British thermal units per Poubie foot [585 b.t.u. 
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gas is sold in the City of Catendters, and the Village of | Malesal, and in 
one localities with mixed gas (a mixture of manufact' eo 


gas), having a heating value fae appretimataty 875 Britisls thermal wat 





per cubic foot. Natural gas is sold to a few industrial consumers. 
Capitalization 
lasuss 00 be redeemed (See above): $30°364-500 
ues tes So oo Be el ae above 6,364, 
Northern New York Utilities, Inc., Ist 
I I i $3,000,000 
Series A, due May 1, 1946 (7%)------- 3,000,000 1,160,000 
Series B, due ey 1, 5 tA (6%)--- 1,293,500 
Syracuse Gas Co. 1st 5s dg tag Sagi O00. 000 2,500,000 
Syracuse Lighting Co. Ist 5s 1951_-____-_- 2°500,000 2,500,000 
ae Gas & Electric Co. of Utica 1st 
BEES 5 ae ab aatke anes te chen edawek ah 1,000,000 1,000,000 
Utica Electric Light & Power Co. ist 5s 
Bp R OL pea RE SS A 1,000,000 a503 ,000 
Utica Gas & Electric Co. ref. & ext. 58 1957 5,000,000 b ,465,000 
Advances—Parent comqeny ekdnantaes olevanan 1,081,000 
MEREORGE GURNEE, os ie. ce eodcdk daabeeded 269,000 
ee stock ($1 00 par) add adaue ad 300,000 shs. 
Be I on te dance tha ©259,000 shs. $25-000.000 
Common "a, kD PRE CPR aie 2,350,000 shs. 31,642,400 


par) 
a Does not include $497,000 bonds reacquired under the sinking fund 
provisions of the mortgage securing the bonds and held bao of applicable 


provisions of the mortgage. b Does notinclude $145,000 bonds reacquired 
under sinking fund provisions of the mortgage securing the bonds and 
held under applicable provisions of the mortgage. c Pen final deter- 
mination of contemplated p for appraisal 9, i of pre- 
ferred stock, 5% series to which the holders demandi of pre- 


ferred stocks of constituent corporations would be entit ed hae the terms 
and provisions of the certificate of consolidation “ave been included in the 
issued shares of erred stock, 5% series. d The stated value is $25 
in respect of every issued share without par value. 

Earnings—Combined income a of the constituent tions of 
the company for the years ended 31, 1934, 1935 and 1936, and for 
the seven months ended July 31, 1937: 


7 fos. 2 ag, , —— ier Banded Doc. 31 TTY] 
Total oper. revenues...-315, 132’, "536 $23 ,906, iss $22 yrirwsty $21, 677 845 
Operating income --.--- 3,988, ‘921 6: 5.41 6,401,0 6.490.486 
a Non-operating income 131,422 338518 264'139 523 ,087 


~« $4,120,343 be Hk S 932 %. 665,142 of 013, its 


Int. on long-term debt." i rot 489 2,629,034 2,642,199 2,655, 
44 620 63740 


a Other deductions - .. ~~ 491,386 573.751 
Net income..._.---_- $2 crea: $3,753,612 $3,449,191 $3,720, i 


a Includes, respectively, pete on advances by consti tuent corporations 
to an affiliated company and on certain advances of like ees amount 
from the parent neg Ad, to constituent corporations whi on the date of 
consolidation were 

Underwriters—The names “ps the several —. underwriters and the 
several amounts underwritten by them | pespeetiv are as follows: 






Morgan Stanley & Co., Inc., New York. ._---......----.-.. $10,064,000 
ares ae a Hutton & "Pomeroy, TR0., DUM’ 6a's cictoweis 5,000,000 
Bonbright & Co., Inc., New York. ........------- Qrececcns 5,000,000 
Mellon Securities CORD ., PIB, b cid nics dic cccutsstces 4,000,000 
Brown Harriman & Co., Inc., New York. ...--...- 2-2-2 ee 3,000,000 
The First Boston Corp.» TE SOM. oc cccciacsusdabacddetae 000,000 
Edward B. Smith & Co., New York....-.----22 ek ,000 
Lehman Brothers, New , (Seperate ,000 
Blyth & Co., Inc., New York....-----.-. ,000 
Coffin & Burr, Inc., D me ptedba Léon susdabinsed ,000 
Kidder, peehedy © » New York ,000 
Lazard Freres & Co., og New York 500,000 
Lee Higginson Corp., UE, i vn cbudiacicctededabdeus a 1,500,000 
E. H. Rollins & Sons, Inc., New York...........-.-.-.-.-- 1,300,000 
Kuhn, Loeb & Co., New York. .............-.------------ ,000, 


Initial Preferred Dividend— 

The directors have declared an initial 
share on the 5% cumulative preferred stoc 
holders of record Oct. 15. 


Scrip Certificates— 
John L. Haley, Pres. of this company on Sept. 28 made the following 


Bg dividend of $1.25 per 
100, payable Nov. Pto to 


a en gee ‘*The bearer scrip certificates for fractions of shares of the 
pours stock, 5% series, of Central New York Power Corp. (formerly 
named N Hudson Public a sony" "R) peeeryes ts to the reserved against 

e 


the right to sell, on or after Oct. 
—_ certificates then a BBS me e@ corporation has no intention o 

ercising such right to sell reserved shares at this time, and after Oct. f 
1937, the oor certificates will continue to be exchangeable in full share 
amounts for es of stock. bd 4 in HY future a date for the sale of the 
reserved shares has been di advance announcement will be made 
by the corporation.”—V. 145, p. os 290. 


Central Patricia Gold Mines, Ltd. -— eninge 


8 Months Ended Aug. 31— 1936 
Net income after ail "cherees but before surtax o 
undistributed profits..........-.-.-.-.-----. $333,398 $300,485 
share on 2,500,000 capital shares... .. $0.13 $0.12 


Earn per 
—V. 145, p. 1735. 


erro de Pasco Copper Corp.— Special Dividend— 

e directors have declared a special dividend of $1.75 per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, no par value, both peyes e Nov. 1 to holders of record Oct. 18. 

The a. issued t following statement in connection with the 
current 

“The s al dividend is intended to relate not to sales of metals produced 
during 1937 but to sales during the first six months of 1937 of copper 
which the corporation had in the United States in 1932 when the on 
imported copper became effective.’’—V. 144, p. 3325. 


Cessna Aircraft Co.—Larnings— 
Earnings for the Period Jan. 1 to May 15, 1937 


Net income after all charges. ... .ccccccccccccccccccccccccoccccs $4,484 
—V. 145, p. 2220. 


Cherry-Burrell Corp.—Unlisted Trading— 

The New York Curb Exc has admitted to unlisted trading 
ileges new common stock, $5 par, in lieu of old common stock, no get 
common stock is issued in exchange of old common stock on the basis “ot 
a ee tah © aad common stock for each share of old common stock.— 

145, p 


Chicago & North Western Ry.—Abandonment— 
The Interstate Commerce Commission on Sept. 22 issued a =a 
permitting abandonment by Charles P. Megan, trustee of the tan we 
of a line of railroad extending from Bo ore to vot. $ speroniane 
7.674 miles, all in Crawford County, Ilowa.—V. 145, p. 1 


Chicago Rock Island & Pacific hy raed Certifi- 


cates of Indebtedness Authorized— 

The Interstate Commerce Commission on Sept. 20 pues the issu- 
ance of not exceeding $28,172,650 of 10-year secured 344% certificates of 
indebtedness to be ex anged for a like principal amount of outstanding 
equipment-trust certificates of the company. 

The of the Commission says in part: 

At the time of the appointment of trustees, company had outstanding 
$30,883,000 of equipment-trust notes and certificates, as shown by the 


following statement: 





1 0. 
Series Outstandi Rate Stator 
f Jan. 15,1920 $8,117,250 $1,080, 6 Jan. 15. 1935 
L June 1.1993 °8'550{000 °2'850:000 5 June 1.1938 
M Oct. 1.1924 3'760:000 "376000 6 Oct. 1.1934 
N Aug. 151925 5/400:000  2,520:000 4% Aug. 1.1940 
oR Tie See Sees tee ie 
Q June 1.1930 14/040:000 11°232'000 434 June 1.1945 
$30,883,000 
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Of the outstanding certificates, $11,6€2,000 matured 
1937, and $19,221,000 will mature during the od 1937 to 1945. Pur- 
7, 1936, the trustees have 


suant to the order of the court entered Dec. 
paid 10% on account of the various instalments of the certificates which 


matured .prior to Jan. 1, 1937, or $1,166,200, leaving $10,495,800 matured 


and unpaid. They have also continued to pay currently the interest due 
prior to June 1, 1937, on all outstanding certificates at the rate of interest 
specified therein, the average of whicb for all certificates is approximately 


4.6% ver annum. 
in order to retain the use of the equipment embraced in the several 


equipment trusts, which, it is represented, is essential to the operation of 
the property, to preserve the equipment to the estate as a substantial asset, 
and to obtain a material reduction in interest payments, the trustees have 
presented a plan, whereby it is proposed to pay a part of these obligations 
m vash and to refund the remainder, by the issue of trustees’ certificates of 
indebtedness. The court, by order entered June 21, 1937, approved this 
plan and has authorized the trustees (1) to submit the plan to the holders 
of equipment-trust certificates for their acceptance, which is to be indicated 
by depositing their certificates with such depositary as may be designated, 
or, in the discretion of the trustees, by written agreement; (2) to apply to 
this Commission for authority to issue the trustees’ certificates of indebted- 
ness contemplated in the plan, and to exchange them for outstanding certi- 
ficates in pursuance therewith; (3) to receive such acceptances at any tire 
prior to Nov. 10, 1937, or within such further time as the court may 
direct, and (4) upon the approval of this Conmumission of the issue of the 
certificates and the acceptance of the plan by the holders of 90% of the 
amount now unpaid on the equipment-trust certificates outstanding, to 
declare the plan operative as of such date as the trustees may direct, except 
that the court reserves the right to authorize the trustees, after notice to 
all parties to the proceeding, to declare the plan operative upon its t- 
ance by the holders of less than 90% of the unpaid certificates. Pending 
further order of the court the trustees are to make no further pay- 
ment on aecouss | of - ge on the presently outstanding certificates, 
except as prov n the plan. 
P Up. n dedaring the plan operative the trustees are authorized to carry 
out hs provisions and, in nce therewith, (1) to pay to the holder of 
each existing certificate the interest accrued thereon to June 1, 1937, at 
the rate now borne by such certificate and the sum of $50 in cash on the 
principal thereof, (2) to ask for tenders of the existing certificates at not 
ec ing the unpaid principal thereof with interest at the rate of 34% 
from June 1, 1937, to such date as may be fixed for the purchase or reder: P- 
tion of the certificates, in an amount sufficient to absorb the sun. of $1,- 
172,650. In the event the full amount is not so a 
remainder is to be paid to the trustee of the indent 
to redeem by lot, new certificates as soon as possible 
and (3) to ecchange for the ecisting certificates of all series, the proposed 
certificates of indebtedness, such exchange to be at par of the an.ount then 
a Sane Sanne, Coreen et: Site ca exchanged, at the rate of 
unp2 c of the present certifica ’ 

P Sane ioe 1, 1937, to the date of the new certificates 


34% +v annum from 
issued exchange therefor. 

After further bearing, the court, by order entered July 27, 1937, gave its 
final approval to the plan for refunding the outstanding equipment-trust 
certificates, subject to the appreval of the issue of the proposed certificates 
by this Commission, and authorized the trustees to enter into and execute 
an indenture with the First National Bank, Chicago., as trustee, omaver- 
ing to such trustee iN the exist certificates, as and when received in 
quienes ~ | sae cerecsanses of indebtedness, and as security therefor under 

e terms of the indenture. 

he indenture is to be dated as of July 1, 1937, and the certificates to be 
deposited thereunder after the payment of $50 on the principal of each 
certificate, will amount to not exceeding $28,172,650. The equipn ent 
subject to the several equipment trusts as of Dec. 31, 1936, consisted of 
310 locomotives, 266 passenger-train cars, and 16,355 freight-train cam. 
or a total of 16,931 units, of which the 1 cost is shown as $69,826,47 
and the depreciated ledger value as $47,672,903. 

To provide for the payment of interest on the certificates and the creation 
pn = yr a anes B.4 yy PAY tes eo loan eS" of the 

nn mm n. ° 
qovtiilastes ane outenbads ‘he = 1,625,000, except to the extent 


% um of 
Serre ate eunsenting, he © 4 issued under the indenture, 


that the te amount of cert! 
exclusive of on retired from the $1,172,650, is less than $27,000,000, the 
semi-annual pyaments are to be reduced to such ion of $1,625,000 
as the total amount of certificates issued bears to $27,000,000, provsced, 
however, that as and when any unissued certificates are thereafter issu 
under the indenture, the trustees will pay in cash to the trustee, on the next 


succeeding semi-annual payn.ent date, the amounts previously withheld 
ificates, less the amount of interest sub- 


on account of such unissued cert 
sequent to July 1, 1937, which shall have been deposited by the trustees 
for payment to the holder of the equipment-trust certificate received in 
will borappied to the payment of interen "on the. cqrtificates andthe 
w a to the ent n mn ° 

4 fied ie sinking fund to the purchase or reden ption 


remainder will be a 
in the manner provided, at not more t: F arg and accrued interest, of such 
ifi t whenever the total revenues 


certificates. he trustees further —- 
from railway operation of the lines then compris the estate of the con- 
pany and the estate of the Chicago Rock Island & Gulf Ry. now included in 
reorganization proceedings shal] exceed $85,000,000 in any calendar year, 
they will pay to the trustee as an acceleration fund, on or before April 1 
of f>llowing year, an a nount equal to 1%, of such excess over $35,000,000 
such payment. however, not to exceed in any one calendar year. 
This fund will be applied to the pa e principal of the certificates, 
which are to be purchased or redeemed at not more than the par value 
thereof, and accrued interest, but such interest is to be 
turstees and not to be paid from the acceleration fund. 
the termination of the reorganization an 
turstees shall succeed to Rad gee mr 

all of the lines of rai included in these estates at the date of the 
indenture, the amounts of $85,000,000 and $700 000 may be reduced to 
such amounts as the court may determine.—V. 145, p. 2220. 


Cincinnati & Suburban Bell Telephone Co.—Earnings 


Inceme Statement for 6 Months Ended June 30, 1937 


Total operating revenues. ..........-..... Ua tn te nents iene $4.977.760 
Total Gparating Dc Sa atnacesebwnoae avdearintabacecew 3,236,239 
TERR ae TSE natimmtitinnedien antineiianaa 

646,310 


Net operating income. ................. bb tit ah nll pores ae 
Non-operating Sis ic cndlndib nice tacit hat edi bicep tenth te ws 


Income available for fixed charges-_ ~~ nthe chpin ints winebaten 
Interest 


i cen mamnsmalintiidecmndiiniaenm siagdiaienmatiaemes a 
Balance Sheet June 30 
1937 1936 1937 
Assets— 


$ TAabiltties— $ 
Telephone plant . 41,542,523 40,534,833 ' Common stock - . .27,488,400 27,488,400 
Premium on cap’l 
32,937 
22,340 


72,756 
1,525,942 
262,648 
516,163 


72,756 
1,435,417 
246,955 
593,176 
jes 
1,119,019 1,086,188 
615,740 615,740 


120,298 
1,180,722 | Accts 
14,746 


4,025,244 
503,288 
640,511 

321 


ou 894 35, 

7,938 | Deprec’n reserve..12,811.758 12,472,299 
Other reserves. .._ 23.652 28,429 
Surplus.......... 2,920,766 3,067,678 


Total.........47,392,738 47,142,173 











Total. __......47,392,738 47,142,173 
—V. 145, p. 1252. 
o Surface Lines—Abbott Group Pleas Denied— 


Chica 
Federal Ju: James H. Wilkerson at Chicago—on t. 30 denied the 
eee the Abbott zation Colamintes teat it be directed 


reco: 
to negotiate with the City of Ohicago for a separate s 
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He also denied another plea which asked authorization to seek Illinois 
Commerce Commission permission to issue new securities under the Abbott 


yy plan. 
The two recommendations were made by the reorganization committee 
“ the Surface Lines, headed by W. Rufus Abbott in a report to Judge Wil- 

erson. 

The Judge told the committee ‘‘you may do as you please’’ with regard 
to continued negotiations with the city for a separate franchise. 

“I will not, however, instruct you to make your application to the Illinois 
Commerce Commission before a full and complete hearing Oct. 20.” 

Meanwhile, Judge Wilkerson told the Chicago Surface Lines to agree 
to unification with the Elevated lines or take a chance of separate reor- 
ganization without a city franchise. He warned, however, that minus the 
city franchise the right of the reorganized company to use the city streets 
would be in doubt 

Both the report of the Abbott committee and the statement of the re- 
organization committee for Chicago Rapid Transit Co., submitted to the 
Court, pointed out that neogtiations for consolidation and unification of 
the Surface Lines and the Elevated roads had reached an impasse.— 


V. 145, p. 274. 


Cities Service Co.—Group Drops Doherty Suit— 

An $18,000,000 accounting suit against the ounpeny a8 its President, 
Henry L. Doherty, was ordered marked off the en Sept. 30 when it 
came up before Supreme Court Justice Charles B. McLaughlin of New 
York. Attorneys for the plaintiff, Morton Marks, suing as a stockholder, 
and for the defendants failed to answer the clerk's call for trial of the suit. 

Benjamin F. Foster, counsel for the plaintiff, explained later that the 
suit was dropped because of the disposition of a similar stockholders’ suit 
brought in Federal Court by other plaintiffs. When this suit came up 
before Federal Judge John W. Clancy, Mr. Doherty offered to settle for 
$1,250,000. This offer was accepted, and the settlement was ratified by 


98% of the stockholders.—V. 145, p. 1093. 


Coca-Cola Co.— ‘Subsidiaries Transferred— 

This company has notified the New York Stock Exchange that on Sept. 
29, 1937, the assets of Crystal Carbonic Laboratory and Crystal Carbonic 
Laboratory, Inc., wholly owned subsidiaries, were transferred, pursuant to 
a plan of reorganization, to Air Reduction Co., Inc., for 36,690 shares of 
common capital stock of the latter company.—V. 145, p. 936. 


Colorado Fuel & Iron Corp.—Annual Report— 

The ration, which was nized to acquire the assets and business 
of Colorado Fuel & Iron Co. in the reorganization of the predecessor com- 
any, commenced business on July 1, 1936. From the operations of the 
irst fiscal year there remained consolidated net earni of 31,207 ,849 after 
interest on the janes mortgage 5% bonds, due 1943, of the predecessor 
company and after making provision for 5% interest on the income mort- 
gage bonds, due 1970, of the pom corporation. ‘This is also after provi- 
sion for all direct taxes, including the Federal tax on undistributed profits. 

Production of the more important items for the fiscal year was: 

Iron Ore—7 14,578 gross tons mined and purchased. 

Coal—1,555,774 net tons mined and purchased. 

Limestone and Dolomite—290,875 net tons produced. 

Pig Iron—362,728 gross tons produced. 

Coke—454,513 net tons produced. 

Ingots—6 15,481 gross tons produced. 

Rails—165,787 gross tons (of over SO pounds per yard) produced. 

Rail Accessories—70,318 net tons produced. 

Other Steel Products—268,398 net tons Prpgness. In addition, the 
copperation produced substantial amounts of Coke By-Products. 

he average number of employees shown by the payrolls for the year was 


773 

During the year an arrangement was made with the California Wire 
Cloth Co. and subsidiary company, the Pacific Steel & Wire Co. of Oak- 
land, Calif., to uire substantially all of its assets and assume its dis- 
closed liabilities, for 10,495 shares of the common stock of Colorado Fuel 
& Iron Corp. This transaction was completed after the close of the fiscal 


year. 
Earnings for the Year Ended June 30, 1937 (Incl. Subs.) 

Sales and operating revenue, less discounts, returns & allowances $26,953 435 

Cost of sales and expenses ee AL 


Depletion. ...__. 
Depreciation 


$2,340.038 
98,215 


$2,438,253 
gt mortgage bonds 224,1 
5% income mortgage bonds 


Loss on abandonment of property, plant and equipment of subs_ 
Provision for Federal taxes On income (incl. $175.000 surtax on 


undistributed profits) 


Surplus 
Earnings per share on 553,125 shares com. stock (no par)... 
Consolidated Balance Sheet June 30, 1937 
Assets— TAabdiitttes— 
Cash in banks & on hand.._.. $5,490.743 | Accounts payable 


Notes & accounts receivable. x2,991,024| Accrued liabilities 
Inventories 6,484,222 | Accident compensation pay _. 
Long-term notes and accounts ann. san Prov. for reorganization exp. 


receiv., less res. $41,648... Prov. for Fed. taxes on income 
U. 8S. treasury bo 100,000 | Accident compensation pay- 


dry investments, less re- able after June 30, 1938... 





x After reserves of $80,506. After reserves for depletion and 
ion So $23,423,468. =z Represanted by 553,125 no par shares.— 


Columbia Broadcasting System— September Billings— 
Time sales on the Colunibia network for Septen ber, 1937, totaled 
$2,045,825, an increase of 11.1% over the same month in 1936, previously 
the highest September in CBS h A 
-ulative for the first nine months of 1937 totaled $20,792,782, 
el of 33.7% over the corresponding period last year.—V. 145, 


Columbia Gas & Electric Corp.—Larger Common Div.— 
The directors on Oct. 7 declared a dividend os BE quate per shape on the 
common stock, no per value, payable Nov. 15 to holders of record Uct. 20. 
This compares with 20 cents paid on May 15, last, this latter being the 
first dividend paid on the common shares since Nov. 15, 1935, when a similar 
distribution was made.—V. 145, p. . 
tal Dividend— 


Community Public Service Co.— Special 
Ene Girectare Dave Guclered a syectel dividend of 25 cents per share in 
addition to a quarterly dividend of 25 cents per share on the capital 
(represented trust certificates), both 
of record Oct. 20. Similar payments were 
Mee ® A special dividend of $1 was paid on Nov. 


Connecticut Light & Power Co.—Bonds Called— 


Th Trust se announced that it has called by lot 
. 1; 1937, $163,000 of its first and mort- 
fund Redem 


e Bankers 
gage 7% sinking fun gold bonds, series A, da’ 
gage ’ es A, 
tion will be at the price of 107 and accrued interest.—V. 145, 


stock 

— pg ire 45 
e€ on . 2, May 

"5. 1936.—V. 145, 
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Community Power & Light Co. (& Subs.)—Earnings— 
1937—12 Moo oat Ot 








Period End. Aug.31— 1937—Month—1936 
Operating revenues. -____ $414,974 $400,246 $4,177,222 :931,927 
Oo RE eee 170.0! 171,628 1,891,075 1,894,382 
aintenance___.....__ 24,832 18.430 403 197,918 
TES oo bk cd ews a35,033 32,2 a387,822 356,193 
Net oper. revenues... $185,022 $177,939 $1,639,921 $1,483,434 
Non-oper. income (net) - Dr107 19 3,446 8,648 
roe an Ee $184,914 $177.959 $1,643,367 $1,492,082 
Retirement accruals... 24,625 31,800 244,714 300 649 





Gross income_._.....- 


$1,191,433 
Interest to public._____ 1 


$160,289 $146,158 $1,398,653 
2,367 0 26.722 3, 











Int. to parent company - 70.110 69.358 834,405 831,199 
Amort. of dt. disc. & exp.: 7 
DUS & anni ehomace 1,211 1,211 14,532 14,614 
Parent company- ---_ 578 578 6,944 6.944 
Net income-----..-- $86,021 $73,140 $516,047 $314,913 
Divs. paid & accrued on 
referred stocks— 
Mm EOS. FN 99.203 99,527 
OI I 5,831 5,831 
Balance applicable to parent company-_---...-- $411,013 $209 .555 
Earns. from sub. cos. deducted in arriving at above: 
| _ 8 (ei piec ataea Hali Rest 5 epee 827,418 813,764 
Taterend- 066 egrnee_ ioc... « cnicoddbescdssc« 6,987 17,435 
+ Preteemee @ivteeeGee gc ko eceddcidoune 5,83 5,831 
eg RE Gener eset pet pret pt setry ees 6,952 73,128 
Miscellaneous earnings from subsidiary companies  ------ 14,091 
Common dividend from sub.—not consolidated_-_ rc SS) eee 
ne ee a 27 247 
a $1,331,598 $1,134,053 
Expenses, taxes and deductions from gross income 893,459 931,354 





Amount available for dividends and surplus... $438,139 $202,498 

a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937. 

Note—The subsidiary companies on Jan. 1, 1937, adopted the Federal 
Power Commission system of accounts, hence previous years’ figures are 
not exactly comparative.—V. 145, p. 2222. 


Consolidated Gas Utilities Corp.—EZarnings— 














™" Period Ended July 31, 1937— 3 Months 12 Months 
peerating 0 EP BIG i aichieek eh doa aaiieat ines $325,009 $2,140,804 
Funds released which had been impounded during 
rate litigation in the Mangum-Altus rate case-_. 86,585 65.803 
pe apelin Shap elias Se ie Being Sai tn $411,593 $2,206,607 
Amt. of rate reduction ordered by the Corporation 
Commission of Okla. for 15 distribution towns— 
order appealed to Federal Court......-...--.-- 4,590 23 668 
GEE. o> dia an mbit nhataidbaminddinaeag 183 898 845.033 
en ne ae 21,303 68.768 
Tie a kisactkh>tndnatadtetocatemdlaretinhalitaade 45.305 151,973 
Net earnings from operations..............-. $156.498 $1,117,165 
OR Ce dn oc themnesdakadeatéommanaseatea 485 3,428 
LR RE Ve SCR A RS A Ree i ee $155.984 $1,120,593 
Provision for depreciation and depletion......-. 150,000 598,161 
Loss on expired leases and retirem’t of cap. assets- 1,872 7,059 
Interest deductions: 
Consolidated Gas Utilities Co. Ist mtge. & coll. 
Cl, Des CN Bio coke chtisebntsedsdes 115,741 474,264 
Larutan Gas Corp. Ist mtge. (extended) 54% 
sinking fund dienes snciands aus coermpmekaeaean + 5,143 23.346 
5-year 6% notes............-.- EIST: OE 4.064 17,409 
St SEE his... skamedeoocdosnsnanncoce 1,670 5,383 
TE a a $121 .504 $5.050 
keer Pr WO oncecacacodsebegesr+ccasadahye $0.14 $0.01 
Balance Sheet July 31, 1937 
Asseats— [Abt tttes— 
Property, plant, equipment Funded debt..-.......___- $8,380,397 
P and leaseholds___...-.--. x$11,499,925| Accounts payable_____.____ 93.596 
Intangible assets (no prov. is Accrued liabilities_.._.._..- 184,915 
PW made for amortization) __. 842,002 | Consumers’ deposits_______. 150.676 
Miscellaneous investments _. 5,919} Reserve for rate reduction ___ 98.691 
Deposit with trustee ...-...-- 15,781 | Common stock (par $1)..... 854.270 
Cash in improvement fund Capital surplus............ 3,392,145 





P held by the trustee... .__ 3,756| Paid-in surplus (upon exer- 
Impounded funds_.......-. 3,231 cise of warrants) ......... 1,247 
Cash deposit held by trustee. 3,136 | Earned surplus._....._.. . 153,578 
Current assets. ......-...-- 916,682 
Deferred charges.........-.- 19,046 

, Se ay ee ee CIS SPATS TOR ic ccckcendtsdbbids $13,309,476 


x After reserve for depreciation and depletion of $2,746,114.—V. 144, 

p. 4002. 
Consolidated Laundries Corp. (& Subs.)—Zarnings— 
——12 Weeks Ended. ——36 Weeks Ended—— 


Pertod— Sept. 11,'37 Sept. 5,'36 Sept. 11,'37 Sept. 5, '36 
x Net ps. after prov. ” 

for deprec., int. in- 

come taxes_..-..--.-. $100,236 $90,909 $251,528 $133 ,224 
Earns. sh. on com- 

mon shares__.......- $0.23 $0.21 $0.58 $0.28 


x Before Federal surtax on undistributed profits. 
Comparative Consolidated Balance Sheet 


Asseis— Sept. 11, °37 Sept. 5,°36; Liabdilities— Sept. 11, °37 Sept. 5, '36 
dina a coasts 810 $480,213] Accts. payable and 

a Receivable. _... 245,678 214,072} accrued._...... $470,748 $328,183 

Inventories... .. - 1,373,945 1,173,605| Notes payable.... 400,000 -.._.- 
¢ es... 117,571 160,741 | Salesmen’s & other 

Long-term assets... 375,464 360,312 deposits_...... 63,298 60,110 
b Land, buildings, lst mtge. bonds of 
mach. & delivery subs. due within 

equipment... 4,414,542 4,551,692| one year__...__ 74,000 75,000 


Purch. route serv. 300,000 300,000 ° » 
Goodwill 1 1| payable within 


one year... ..... 459,695 260.310 

Federal income tax 
prior years. _._. 32,704 2,951 
Pref. stk. div. pay. A eee 
702,750 1,745,500 


Long-term debts... 
Reserv 128,027 98,720 
348,600 383,800 


c Common stock.. 2.000,0.0 2,000,000 
Paid-in surplus... 1,154,401 1,154,401 
Earned surplus... 1,370,250 1,131,661 











, | $7,211,010 $7,240,636' Total...... .-- $7.211.010 $7,240,636 
a After reserve of $63,989 in 1937 and $94,577 in 1936. b After reserve 
for depreciation of $5,001,479 in_ 1937 and $4,866,447 in 1936. c¢ Repre- 
sented by 409, shares par $5. Includes surtax on undistributed 


profits.—V. 145, p. 603. 


Consolidated Edison Co. of New York, Inc.—Ezchange 
Time with Steam Stock Extended— 


The period within which Consolidated Edison may isse shares of its 
own erred stock for the preferred $7 and $6 dividend stocks of the 
New York 3team Vorp. has beea exteaded by the Public Service Commision 


to Dec. 31. 
uncil June 1, 1933, but t 


The company had petitioned for an order extending the od 
Re Commission declined to authorize such oe ex- 
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tension on grounds that this would mean an extension of eight months 
beyond me porte previously fixed and that this would appear to be un- 
reasonably long. 

Subject to acceptance of the anshenge by holders of two-thirds of the 
steam corporation's preferred, the plan e effective on Sept. 25, when 
it was reported holders of 66.76% of these shares had signified their willing- 
ness to abide by the plant's additions.—V. 145, p. 2222. 


Consolidated Steel Corp., Ltd.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $1.75 cum. pref. stock, payable Oct. 25 to holders 
of record Oct. 11. A similar payment was made on Aug. 20, last; a dividend 
of 6734 cents was paid on Dec. 21, 1936, and one of 60 cents on Nov. 20 
and on Aug. 15, 1936, this latter being the first payment made since January, 
1931.—V. 145, p. 1095. 


Continental Can Co., Inc.—Preferred Stock Offered—A 
new issue of 200,000 shares of $4.50 cumulative preferred 
stock (no par) was placed on the market Oct. 6 by an under- 
writing group headed by Goldman, Sachs & Co. and includ- 
ing 28 other investment banking firms. The stock was 
priced at $100 per share and accrued dividends. 

Associated with Goldman, Sachs & Co. in the offering are 
Chas. D. Barney & Co., Brown Harriman & Co., Inc.; The 
First Boston Corp.; Edward B. Smith & Co.; Kidder, Pea- 
body & Co.; Dominick & Dominick; Hayden, Stone & Co.; 
W. E. Hutton & Co.; Lazard Freres & Co., Inc.; Lee Hig- 
ginson Corp.; Hemphill, Noyes & Co.; G. M.-P. Murphy & 
Co.; Harris, Hall & Co. (Inc.); W. C. Langley & Co.; F. 8. 
Moseley & Co.; Stone & Webster and Blodget, Inc.; Horn- 
blower & Weeks; Bancamerica-Blair Corp.; Kelinwort, 
Sons & Co.; Hallgarten & Co.; Ladenburg, Thalmann & Co.; 
Riter & Co.; Baker, Weeks & Harden; Bosworth, Chanute, 
Loughridge & Co.; First of Michigan Corp.; Piper, Jaffray 
& Hopwood; Schwabacher & Co.; Kuhn, Loeb & Co. 


Dividends cumulative from Oct. 1, 1937, and payable Q.-J. Red. in 
whole or in at any time upon at least 30 days’ notice, at $110 per share 
and divs. ntitled, in preference to the common stock, to $110 per share 
upon voluntary liquidation and $100 per share upon involuntary liquidation, 
ges accrued dividends in both cases. er agent, Lawyers t Co., 

ew York. Registrar, Irving Trust Co., New York. 

Listing—Company has agreed to make application for the listing of the 
$4.50 cum. . stock on the New York Stock Buchange. 

History and Business—Company was incor ted ia New York on 
Jan. 17, 1913, to take over the properties of two corporations engaged 
in the manufacture of cans and containers, and to acquire tne cap tal 
stock of a cor tion engaged in the manufacture of tin plate. Since 
its formation the operations of the company and its subsidiaries and the 
territory which they serve have been expanded through the acquisition 
of the capital stock or assets of a large number of other companies and 
by the erection of additional plants. 

Com y and subsidiaries are principall ed in the manufacture 
and sale in the United States, Canada and Cuba of plain, lithographed 
and lacquered cans and other metal containers. The greater portion o 
the container sales consists of ‘‘packers’’ cans, which are used for the 
packaging of a wide variety of food products. The remaining container 
sales consist of ‘‘general line’’ cans and containers, which are used for 
the packaging of many different industrial and other products, including 
such products as oil, paint, varnish, dry packaged goods, drugs, lard, 


and z 

Company is the second est manufacturer of cans and metal con- 
tainers in the United States. ost of its output of these products is sold 
directly to canners and industrial users under standard forms of contracts. 
The contracts, which for the most part are entered into for three-year 
periods, provide for the purchase of all or a stated ion of the customer's 
requirements and establish prices which are subject to adjustment with 
changes in certain material and other costs. In addition, the company 
fabricates for Campbell Soup Co., at a fixed service charge per unit, sub- 
stantially all of the domestic can requirements of that company under 
an arrangement whereby Campbell Soup Co. furnishes the principal 
manufacturing plants and raw materials and pays the manufacturing costs, 
pad Jaoewr the company furnishes the can manufacturing and closing 

ery. 

Company, partly through its subsidiary, Standard Tin Plate Co., manu- 
factures appro tely half of its tin plate requirements. This division 
of the business, the entire output of which is used by the company 
its subsidiaries, has in the past accounted for a substantial part of the 
company's earnings. 

Other activities of the company and its subsidiaries include the manu- 

facture of the greater part of their own can-making machinery, the manu- 
facture and servicing of can-closing machinery, which is leased to cus- 
tomers, the manufacture of paper cartons, and the production of a small 
amount of coal. A f subsidiary manufactures, to a limited extent, 
caps and seals for bottles and cans. 
. Company has royalty arrangements with several foreign manufacturers 
of containers. It also has a minority interest in Vulcan Detinning Co. 
of N. J. and in — ry Co., “ae of ences, and ne oi in certain 
canning companies an certain n container companies. 

Purpose of Financin et proceeds from the sale of the preferred stock 
will amount to $19,354,560. Ali of the net will be applied at the 
outset to the payment of current bank indebtedness, outstandi on 
Aug. 31, 1937, in the amount of $26,000,000. The bank indebtedness 
was incurred during the year 1937 primarily for the purposes of 


increased inven es and receivables and fina construction 
The increase in the inventories and 


on projects of the com y. 
receivables since Dec. 31, 1936, amounted as of Aug. 31, 1937, to approxi- 
000,000 and resulted from a volume of pecdnens 


mately $30, y 
from the manufacture and stocking of finished products to meet seaso 
requirements of customers, and from forward purchases of raw materials 
in excess of normal uirements. 

The reduction of the receivables and the large inventories referred to 


above is to release funds for other purposes in the near future. 

These funds will be used to retire the remalniins bank indebtedness, to 

finance the consiruction program and for 1 corporate purposes. 
The bank indebtedness was represen by notes maturing not over 


six months from their dates of creation and outstanding in the following 


amounts 
Central Hanover Bank & Trust Co..__.........-.--.------- $1,000,000 
Continental Illinois National Bank & Trust Co. of Chicago. ~~~. 500,000 
Corn Exchange Bank Trust Co.........-....--.--.-------- 500,000 
GE DE SAL o ntencnba thanabhnbobedenodegnknennamhwall 500,000 
Guaranty Trust Oo. of New York............----.--------- 1,000,000 
Harris Oe nn. cutnteiho intintienkadnnee dike 1,000,000 
I MOND TRC: «Air. an keptnadeliiden is xmas enemies eeiias minmes mop 3.000.000 
DEREENNEEE HEME ON. c Con ccdnncsceanissenacddusnoaeanh 1,500,000 
Chase National Bank, New York........------------------ 2,000,000 
Commercial National Bank & Trust Co. of New York........ 500,000 
National City Bank of New York........-..--------..------ 4,000,000 
Pennsylvania Co. for insurances on Lives & Granting Annuities 500,000 
Commercial paper (purchased and resold by Goldman, Sachs 

B CO) wud adaddancdvscbevacinccsesddacticcssiitande 10,000,000 

$26,000,000 

ee tat ae a after giving effect to the issuance of the 

$200,000 shares of $4.50 cum. . stock, will be as follows: 
Authorized Outstanding 

Preferred stock (no par)..-.------------- x350,000 shs. 
$4.50 cum. pref. stock (no par, stated value 

$100 per share). ----...--.-...-.------ -000 

mmon stock ($20 par).--------------- y4,000,000 shs. 2,853,971 shs 


or issuance. 
y Includes 63,899 shares reserved for sale to officers and employees at 
not less than $60 per share. 
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Underwriters—The underwriters named below have agreed, severally 
and not jointly, to purchase from the company, at $97.25 per share, plus 





accrued dividends to the date of delivery, the number of shares of $4.50 
cum. pref. stock set opposite their respective names. 
Goldman. Sachs & Co., New SI os nisteey Tildeabais ds duke tages oo alia te denies abiaied 31,750 shs. 
Chas. Barney & Co., NEE aa cheno kteib agen coin game oratanen tail fe 13,000 shs. 
Brown yb & ie Inc., nr eins cpaceandtnnand aft 13.000 shs. 
The First Boston Corp., N gestae aspera ies a aan ctetel 13,000 shs. 
Edward B. Smith & Bei Rosdirscadesdbdudaohlbnadbin 13.000 shs. 
Kidder, Peabody & Co., ITT it in sqaltetbaiecitnipieentl 10,000 shs. 
Dominick & Dominick, New York.....-....-.---.---.------- 8,500 shs. 
Hayden, Stone & Co., I os ics cinntn ht neatecalinilltn adhe iaile - 8,500 shs. 
; ee ene re Se OS® OO reer as See 8,500 shs. 
Lazard Freres & Co., Inc., New York.........-.----------- 8,500 shs. 
Lee Hiern Sn BEE Wille dan concansnencuniiibliimeniinte 8,500 shs. 
ao hill, Noyes a, needle mien a elena 6,000 shs. 
-P. Murphy & RRA RSE II Hd evita 6,000 shs. 
Harris, :— & PO. G87, SR Pndnscatdnceboassbeapatumed 4,500 shs. 
ee RC EE CERES AIOE 4,000 shs. 
oseley & Co., tt i. era 4,000 shs. 
aa n Webster and Biodest, Imc., New YORE... ccccccecccee 4,000 shs. 
Hornblower & Weeks, New York.---.........------2lllllL 3,500 shs. 
Bancamerica-Blair Corp., New York_-...---...---.--------- 3,000 shs. 
Kleinwort, Sons & Co., I A nn nina nen eine sain 2,500 shs. 
Haligarten De Ea EE a AO hhc achinsthie dine Catbndhd aide 2,000 shs. 
Ladenb' , Thalmann ig UE: Bel enmaviawanctdognnbns ,000 shs. 
i Ci. 2 Till 2 idsthesednhiene gugniwenannnnnin ,000 shs. 
Baker, Weeks & Harden, New York.--....-.----..--------- 1,500 shs. 
Bosworth, Chanute, Loughbridge & Co., Denver.........-.-- 1,500 shs. 
First of Michigan (ey Rin it a a Se RRB 1,500 shs. 
Jaffray & Hopwood, Minneapolis. -----------222222_=- 1,500 shs. 
i a Pe am Se .CO., BAR FIORE occa ts cocceascsasectosee 1,250 shs. 
Kuhn, Loeb & Co., SE Ene ahem amaredenddbiamnieimnatiiaiwvedm 13,000 shs. 
Consolidated Income — er Wholly Owned Subsidiaries) 

6 Mos ‘alendar Years———_———- 

ad Period— - June 30 "99 1936 1935 1934 

es to outside customers 

NN ee OS ink nae oles $33,842,032 $91,172,065 $80,923,391 $68,207,134 


Sales of tin plate, mach’y, 
coal, be- 


cartons, &c., 
nd within the 
sworn and within’ the 14,776,184 27,318,033 24,671,090 23,301,345 


Pa wrenneece Fear 618,217 $118490,098 $105594,482 $91,508,480 
operating expenses... - 43,023,426 103,178,461 88,032,849 74,242,869 


Gross operating profit $8. 594, 94.790 $15,311,637 $17,561,633 siz. 265,610 











1. & adm. exps-. 2/154 
ple ny doubtful enets. 95.276 "222:710 "416,632 'B15.385 
Net operat ofit.. $3.344.099 $10,234,180 $13.31. 458 $13,048,641 
Be A <span 86:5 200;183 140625 82.762 
jeter on securities ...- 30/028 $e 583 138038 58,600 
Pro’ ts securs.SOIG.-- |§-~-~-~-~- ’ vee S-ClUlUl—C—=EEe GTP SO 
Miscell, other income. -- 172,231 351,350 381 oar 330,034 





Total incom $3 ,633 426 $10,841,804 $14,043,894 $13,520,038 
Co. 's Proportion of loss of 


an unconsol. sub., not 


waery jowned - os 41,042 SIG ROO. Mena’ °° Seened 
Prov. for inventory price 

decline or other conting ------ # --...-- 500,000 500,000 
In a ee ae 9 38,388 66,928 57,983 100,430 
Pro xes 7 

State and foreign)..-. 537,832 1,615,128 2,262,332 2,212,485 
Prov. for Fed. surtax on 

undistributed profits. 5,000 cee: “i temas Gea 





Net income-..--.-.--- $3,011,162 $9,038,787 $11,223,578 $10,707,122 
Annual! dividend requirements on the 200,000 shares of $4.50 cum. pref. 
stock will be $900,000. 
Consolidated Balance Sheet (Incl. Wholly Owned Subsidiaries) 
June 30 '37 Dec. 31 °36 June 30 '37 Dec. 31 '36 
$ $ Ltabdilittes— s $ 
Notes payable: 
To banks 8,000,000 
6,000,000 


3,414,145 
3,413,243 


1,293,024 
ecasianse 57,079,420 
- 20,948,588 
17,210,773 


Total... .cccae 117,359,194 


3,214,156 8,550,250 


(net) ...- 13 ,085,014 12,795,122 
soupueeyies (net) * ro 316 25,080,858/Accts. payable 
Investments... -.- 457,931 5,009,788 (trade)... -. 
Fixed assets... - 53'04,988 51,367,574] Accr. liabilities 
Deferred —. 842,806 692,728 | Res. for invent’y 
Mtges., notes & decl., &c 

accts. rec. (net) 1,117,834 992 ,353 
Dep. with mut’l 
insurance cos_ 281,147 254,763 


1,357,560 
57,079,420 
20,948,588 
18,479,836 


104,743,439 











Woo cseans 117,359,194 104,743,439 


—V. 145, p. 2222. 


Continental Shares, Inc.—Hearing Opens— 
Hearing opened Oct. 2 before Judge Edwin T. Sieemee je Circuit 
Court No. 2 in Baltimore in connection with the winding up of affairs of 


e,company 
Baet jer, senting the Palmer Securities Corp. of Chicago, 
which a ee ed shares of Continental Shares, Inc., asked 
i li aiGation of the company. 
iles, of Baltimore, representi 
that ¢ ther compan be taken out of censivershin and put in competent 
e claimed t timore court has no power to ve the ccrperesien. 
He stated there is ample money to reinstate Ge charter and that if the 
company were liquidated now it would mean t loss. 
Payer, of Cleveland, representing the o Wandiceheteis committee 
— t as © vol be put back into a going concern corporation and 
cials asserted that they recommended continuation of 
aon at anne time. 
achner, Cleveland lawyer who is the Ohio receiver asserted 
t recommend sale of the company’s assets in iquidation at 
time. te 145, Dp. 2222. 


Cosden Petroleum Co.—Jnitial Preferred Dividend— 
The directors have declared an initial dividend of 62% cents per share 
on the — 6% convertible preferred stock, payable Nov. 1 to Holders of 


Earnings for 3 Months Ended July $1. 1937 


ng common shareholders, asked 
hands. 


Net t after a ag ary om ® letion, amortization, interest 

ay A charges, but bef hy ederal taxes____- cree: EER ge $135,532 
—V. 145, p. 604. 

Crown Cork International Corp. (& Subs.)—Earnings 

6 Mos. End. June 30— 1937 1936 1935 1934 
Be gig = tg gy ' 

int. # he en just’s $200,621 $86.173 490.738 $0) 004 
Shares class A poaajust’s 249,6 66 303 ‘ ,000 %} 59,000 
Earnings per share--.--- ate 

Note—Statement for six months ended June 30, 1937 does not include 

ts or losses perations of two wholly owned (unconsolidated 
panish subsidiaries. e of the subsi es 4 ~ 

for first six months of 1937 and the padhp anys for first three mouth, However, 
as they are not consolidated, t no §; ts included in the 
income accoun account for the fires six months of 1637 or A. waddananmeed 


to about $32,000 so included for first 
Current assets as of June 30, 1037, amounted to 2° 088,196 and current 
liabilities were | $1,116,186 as oF .734 and $824,840 
une 30, 1936. Saath items, includ and Canadian 

nie eatidedes 
SFd ieventarian ware 41-500 B00 conkens O12 500 


Big’ Seninet $1,740,805 
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Crown Cork & Seal Co., Inc.— Bonds Called— 

The Chase National Bank, as trustee, has designated by lot for redemp- 
tion on Nov. 1, 1937, at 10295 % and accrued interest, pal 
amount of 15-year 4% si und bonds due Nov. 1, 
will be paid at the principal office of the trustee, 11 Broad Street, New York, 
on the redemption date.—V. 145, p. 1898. 


Crown Drug Co.—Sales— 


Period End. Sept.30— 1937—Month—1936 1937—12 Mos.—1936 

Rs oi scat nl on anaaednaiaias $677,198 $652,199 $8,547,172 $8,241,634 
—vV. 145, p. 1898. 

Curtis Publishing Co.—New Treasurer, &c.— 

Cary W. Bok has been elected Treasurer and d_Acting Secretary of this 
company. Benjamin Allen, Circulation Man was elected a director. 
Mr. Bok as Treasurer succeeds Philip 8. Co ian. whose resignation as 
Vice-President and Treasurer was accepted by the board as of Oct al. 
—V. 145, p. 2223. 

Davega Stores Corp.— Sales— 

Period End. Aug. 31— 1937—Month—1936 1937—5 Mos.—1936 
Oe  acink naan’ aw $815,282 $747,264 $4,717,953 $4,348,380 
—V. 145, p. 1737. 

Dayton Rubber Mfg. Co.—Registration Statement With- 
drawn— 

See list given on first page of this department.—V. 145, p. 1899. 


Denver Gas & Electric Light Co.—Bonds Called— 
The Bankers Tenet, Ge Co., as trustee, announced that $154,200 first and 


refunding m ng fund bonds have been drawn by lot for pur- 
chase on Nov. a at . a pries of 106 ond accrued interest, through operation 
of the sinking fun 143, p. 


De Paul Seeaieas. oy ol Mo.—Bonds Offered— 
Pay fp ged & Co., St. Louis Mo., on Sept. 27 offered 
Ist & ref. mige. bonds. 


Principal and interes yy Pe the C ters of 
Charity of St. Vincent ae (St. Louis Province), Normandy, St. Louis 


County, Mo 
Maturities; Interest Rates—The bonds are qn Oct. 1, 1937 and are due 
tgs from Feb. Sa 1 pasougs Nov. 1, 1947. Maturities from Feb. 
yg: through Nov. 1, 3% Gee Maturities from Feb. 1, 
oat bear 3% % interest. Maturities from Feb. 7 


tion, Da 


1, through Nov. 1. 


1942" through Nov. 1, 1942, bear $7 70 interest. Maturities from Feb. 1, 
19%. through Nov. 1 b+ toa7, bear 4% interest. 

e land consis, of a tract approximately 4% acres with a sppros 
obiea’ North ve way Boulevard of 312 "tect by a depth - appr 
mately 592 feet both. Wabada and Highland syeuar. 
buildings are of r orced concrete construction, d ed i n brick oy e 
and tile. The main buiiding is 7 oe 8 stories in hei ght, with the set-back 
feature of the present day wpe of architecture. a tw Chapel, a 
three-story and basement a ao ceases. and pond eg 8 of four stores 
and basement accomodating tchen and uilding and a 
separate 2-s laun and comprise the ee of the 


tory dary cr plant 

ae ay ee 2 The land an buil have a youn in excess of 
The purpose of th @ lean is to refund Bp tanding o 

tions of the mortgagor and of the Daughters of ‘Sharity’ of St. Vincent de 

Paul, into a lower rate of interest. 

Terms—Principal and quarterly interest (Feb. 1, May 1, Aug. 7A and Nov. 
1) are payable at Mercantile-Commerce Bank & Trust t Co., St. Louis, Mo., 
trustee, and the First National Pek of fsenee, Chicago, Ill. Bonds are 
in coupon form—$100, $500 and $1,000 denominations. Any or all bonds 
may be prepare | at the option of the maker, on any interst date prior to 


maturit ty. at 100 and accrued interest on 30 + prior notice by publica- 
tion. o portion of Federal income tax is paid. 

Detroit & Toledo Shore Line RR.—EZarnings— 
August— 1937 1936 1935 1934 
Qrons' from railway--_--- $252,265 $234,751 $193,195 180,488 
Net from railway------ 119,328 101,174 78,474 74,627 
Net after rents._....-- 414 33,353 29,129 23,845 

From. Jan. 1— 
Gross from railway ----- 2,557,349 2,557,283 2,245,873 2,052,145 
Net from ralway pmktae 1.413.145 1,384.352 1;:191.387 1,099,623 
Net after rents__..._.-. 732,820 694,826 615.456 553,745 


—VvV. 145, D. D. 589: 


Distillers & Brewers Corp. of America—Stock Dividend 

The directors have p Cangoed a divi oepe of one-half share of common stock 
of Oldetyme Distill Corp. for h share of this company’s common 
stock payable Nov. <5 to holders of 7 record Nov. 1.—V. 144, p. 932. 


Dome Mines, Ltd.—Production— 
Period End. t.30— 1937—Month—1936 1937—9 Mos.—1936 


Value of — ion (in- 
clu mae prem um).... $601,631 $647,176 $5,636,734 $5,298,585 
—VvV. 145, p. 2224. 


Dominion Steel & Coal Corp., Ltd. (& Subs.)}—Farne. 
935 1934 1933 

$1,460,026 $1,295,633 $1,008,179 $468,046 

982,830 945,900 947,275 114,114 


hands <. the om gh 
on loand secured 
deposit of deb. we y219,072 2204,385 735,840 762,434 


Net profit for year... $258,125 $145,348 loss$674,936 loss$408 ,503 
x From operations and returns | —— investments after deducting manu- 
fact selling and administration expenses. y Interest on bank loans 
of $212,822 and interest on Seaboard Power Corp., Ltd., bonds of $6,250. 
ve a rme Td ting to $154,280 (314%) was paid from surplus 
amoun 0 
eutas 1936 on the 64% cumul. partici D. Senieeed ince me bonds. 
Consolidated Balance vahes Dec. 31 














1936 1935 1936 1935 

Assets— $ $ TAabilittes— $s $s 
x Props. & plant..28,606,409 29,813,332] Funded debt-.---. 7,510,000 6,790,000 
invent. in stocks & Deferred paymen' 

sec. of assoc. cos. 2,263,883 2,263,880] on property.... 550,000 600,000 
Cash in hands of a 2,648,126 3,275,613 

trustees for bond- Acc’ts payable and 

holders. ....... 99,498 3,717| accrued liabils... 804,800 820,223 
Bonds purchased... 104,134 104,150} Wages accrued-_-_. 92,934 151,878 
Inventories -..__. 5,889,812 5,924,845) Int. on equip. bds_ 7,610 2,400 

e accts. & b Balance payable to 

receivable-._--_-- 2,775,084 2,132,180} associated cos.. ---.-..- 299,177 
Other accts. receiv. 100,746 138,430 | Oper. & cont. res. 1,332,793 1,318,756 
Investments ..... 62,985 42,626 | y Com. class B stk.21 ‘044, ‘000 21,044,000 

bdbinpedh shade othe 536,278 275,741 | Capital surplus... 6,789,633 6,789,633 

Balance receivable Surplus from oper. 189,361 85,517 

from assoc. cos 

(met) .......... SIR 208 snes 
Deferred charges.. 378,086 478,297 

Tete scuisisnad = 969,257 41,177,196] Total ......... 40,969,257 41,177,196 


x After reserve fi depreciation of $ of $5,651 472 in 1936 and $4,589,228 in 
1938. y Represented by 841,760 class B common shares.—V. 145, p. i416, 


ithe) Drake, P N. Y. ‘. ¥. City. Sale Postponed — 


1937, 
mo fer to show cause use wh = 100% 0%, Bondholders plan should ‘not. ba 
consumma: bens prepared « is expected early 
ee ithe property’ was to have gone to a foreclosure on Oct. 5 

an A 
O* to saan” Melee & Co... tak.. the Kenthaidets pina. Which 
would be consumma’ under the New York State Burchill Ast. provides 
that the holders of the $3,417,000 first mortgage bonds receive new 15-year 
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3% cumulative income bonds and shares of stock representing 100% of 
the ownership. 

The bondholders committee, which controls about 60% of the issue, has 
reached an agreement with Bing & Bing, Inc. who control the furniture 
and fixtures. Bing & Bing, Inc., who also are substantail bondholders, 
will sell their interest in the property, furniture and fixtures for $270,000, 
$75,000 upon consummation of the plan and $65,000 annually for the next 
three years, payable if earned. It is believed that holders of over 90% 
of the issue are in accord with the plan. Bing & Bing, Inc. would manage 
the property for three years at 2% of the gross. Earnings, it is estimated, 
will be sufficient to permit payment of the furniture instalments and some 
bond interest as well.—V. 124, p. 3215. 


(Allen B.) DuMont Laboratories, Inc.—Further Data— 
The registration statement filed Sept. 29 with the Securities and Ex- 
change Commission in connection with the proposed issuance of 20, 
shares of common stock (par $1) to be offered at $12 nw share affords the 
following: nes was yg Oct. 21, 1935 in Delaware. Prior to 
that date Allen B. Du Mont had been engaged for about four years in the 
business of developing the cathode ray tube and making it available for 
market. Business was conducted under the name of ‘Allen B. DuMont 
Laboratories .’’ 
On Dec. 7, 1935, Mr. DuMont transferred to the company all of his 
Patents, patent applications and inventions including those dealing with 
the cathode ray tube and matters relati thereto and also transferred 
materials, machinery and equipment which he had used in the business 
conducted by him under the name of Allen B. DuMont Laboratories. 
Upon the transfer to the company of such assets, the company, pursuant 
to an angreem.ent dated Dec. 7, 1935, issued 50,000 shares of its common 
stock, $16,000 of 6% bonds, paid $5,000 in cash and assumed the —- 
tion to repay certain funds theretofore advanced to Mr. DuMont by 
w Loewi. The assumption of such liability was subsequently 


Mortimer 
settled by the ent by the company of $750. ae al 
In 1937, type amemene ined that the use by Radio Co on Bhaibe 


of the so-called ‘‘Magic Eye’’ was an infringement of patent 
owned by the company and dealing with a voltmeter for vacuum tubes. 
This claim was settled by the Radio Corp. of America buying the patent. 
The company, under specified limitations, retained a personal, non-exclu- 
sive license in all fields and a right to grant personal, non-exclusive licenses 
to others in all fields other than for radio purposes. 

The company is principally engaged in the manufactureYof cathode ray 
tubes and, incident thereto, in developing uses for that product. Briefly 
stated, the cathode ray tube transposes into picture or pattern {form any 
electrical impulses which it receives. When such in pu'ses are applied to 
deflecting elements in the tube a ray is caused to flue uate in direction, 
indicating on the fluorescent face of the tube the piciure or pattern which 
can be viewed or measured. Although laboratory wor« in connection with 
the tube has been — on for a number of years, commercial,uses have 

been develo 3 

= Page rr.ost on potential uses of this type’of tube is in*the 
field of television, the tube constituting a vital part of the receiving set. 
To transmit pictures so that they may viewed on the receiving set, it is 
necessary that they first be coampese® into electrical impulses. These are 
transmitted by the sending station and are picked up by athe television 
receiver. By means of the cathode ray tube in the receiving set, the im- 
pulses are converted back into pictures which appear on the face of the 
tube itself. Methods of televising pictures have teen devised independent 
of the cathode ray tube; but as a result of experiments conducted in Eng- 
land, the British Broadcasting Co., which now broadcasts programs daily, 
confines itself to the method of television broadcast which_can,be received 
only with sets employing the cathode ray tube. 

Pending the advent of television a new field which may become even 
more important is being opened up. Because it projects upon its face an 
accurate picture of any electric impulse transmitted to it, the sensitivity of 
the cathode ray tube affords a means of measuring and testing many 
phenomena, eeetons in which are too narrow to be accurately por- 

ny other means. 

7" = B wavories are, therefore, now engaged in the exploration of the 
industrial field, so that they may develop testing machinery employing the 
cathode ray tube. A few of the potential uses of the cathode ray tube, 
through the translation of various subjects into electrical impulses, are the 
testing of the efficiency of all types of engines, measuring vibrations or 
resistances, testing radio sets and analyzing sounds. Additional potential 
uses are in the fields of medical research, the synchronization of motors 
operating simultaneously, and the development of navigation aids for 
airplanes. 

Alth h the commercial use of the products of the company is in the 
quite Gonauanans stage, its broad field of possible development is indicated 
by the fact that its products are being used in | colleges and uni- 
versities, numerous broadcasting stations and a nun.ber of the larger indus- 
trial concerns as well as Government departments, 

+ The company has recently concluded an exclusive United States agency 

ent with Cossor, Ltd. one. of the ae _—— ae oy ry oe 
television reception equipn ent. owever, it is not certain e _ 
pany will remain in the field of receiving sets manufactured by others. 


esently the intention of the company to develep as its principal 

cunbitel the manufacturing and supplying of tubes to other manufacturers 
of equipment. 

ector. Officers—Allen B. DuMont (Pres. & Sec.), U Mont- 

on N. ey Bees W. Loewi (Chairman & Treasurer), New York; 

Henry A. » meee (Vice-Pres.), New York; Henry L. Crowley, East 
Orange, N. J. 

Capitalization— Authorized Outstanding 
6% Gemulesive ef. stock (par $25)_.-.----- 000 shs. 1,200 shs. 
Common stock (par $1)_.....--...--------- 100,000 shs. x54,000 shs. 
6% bonds due Jan. 2, 1946.___-.-.-------.-- 6,000 $16,000 
6% note, due Aug. 4,194 oe 0,000 20,000 

x Does not include 20,000 shares proposed to be issued at $12 per share 
to the public. 


Purpose—Estimated net proceeds of $200,000 will be used for following 
purposes: (a) Reimbursement of treasury for cash paid on purchase of 

lant at Passaic, N. J., $10,000: ¢(b) improvement of said plant, $17,000; 
fe) machinery and equipment, $103,000; (d) working capital and general 

te use, $70,000. 
nderwriter—Schatzkin, Loewi & Co., New York. 
Comparative Income Statement 
7 Mos. End. eee? al 











Liat July 31, 37 
OR AE er a $54,807 $71,988 
GE iad nnccasnctldttixmeatannnceses 35,525 44,237 
Operating expenses. --.........-.-------------- 21,165 24,683 

Operati Ci tndbcdcnbknaminembsdplaaewenwnad loss$1 ,883 $3 ,068 
Other paw ¥g cs in ete ted parhdhein odin diet ni demain eel 10,537 122 
bE de deb banded evaebuGeseumiaes $8 66 $3,189 
oat haem ag EE NE ae eee SEEN Ee ON 2,739 ,b31 
pe ee FF eee eer RSE ee a 
Wet Proll 2. nes cossenccsccnsoccsessssaccess $5,314 def$342 
Condensed Balance Sheet July 31, 1937 

Assets— | FAabiltties— 
DRE I. ob: c cccccusovccn $19,277 |6% pret. stoek.............- $30,000 
| ES APE ar 49,233 | Common stock.........---. 54,000 
ae oe vat Case wade... 11,627 

se cats att 5 urrent We divsintponk 63 

Some chosen Ce Re 2,296 | Earned surplus._........- . 3,537 
WOR. oc cosccscovctacccccs $118,164 WORintdvddnetoscousdides $118,164 


—vV. 145, p. 2224. 
Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 
Period End. Aug. 31— _1937—Month—1936 1937—8 Mos.—1936 

















Operating revenue--.--- 7 1,559,985 $6,889,023 $7,312,642 
poorer J —..... $1743 410 . 909,003 6,346,286 6,101,436 
Operating income... 674 $650,982 $542,737 $1,211.20 
PP wom Dh astee re salt eie Cri,055 Cr8.205  Cri0.516 
Other expense. -..-..... 52,355 48,037 447,179 415,119 
Net income.......-- $360,131 $604,000 ~ $103,763 61 





local taxes, but bef. Federal income tax, capital stock tax, capital gains 
me « 
wad osher nen-epuating adjustments.—V. 145, p. ime. 
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East Kootenay Power Co., Ltd.—Earnings— 





Period End. Aug.31— 1937—Month—1936 1937—5 Mos.—1936 
Gross earnings -----. .-. $46,871 $40,939 $229,396 $189,519 
Operating expenses -_____ 14,673 11,691 68 ,852 58 ,664 

et coruings San $32,198 $29,248 $160,544 $130,855 
—V. 145, p. 2072. 


Eastern Massachusetts Street Ry.—Zarnings— 


Period End. Aug.31— 1937—Month—1936 1937—8 Mos.—1936 
Railway oper. revenues. $528,570 $508 $4,442,134 64 tee at? 


@ 
i] 
wo 














Railway oper. expenses_ 359.774 326,724 2,826,570 »886,942 
Net oper. revenue_... $168,796 $182,078 $1,615,564 $1,712,905 
TOs cic eticiocadeiinne 43,122 33,140 329,403 280,925 
Net after taxes______ $125,674 $148,938 $1,286,161 $1,431,980 
Other income__.....__- 5,072 6,994 48 ,697 63,782 
Gross corp.income_.. $130,746 $155,932 $1,334,858 $1,495,762 
Interest on funded debt, 
WOE, DO iis ds dia o 52,289 56,197 426,164 505,520 
Deprec. & equalization_ 106,713 107 ,026 837,756 875,030 
Net inc. before prov. 
for retirement losses_-_ loss$28,256 loss$7,291 $70,938 $115,212 


—V. 145, p. 1583 


Eastern Utilities Associates (& Subs.)—Earnings— 
Period End. Aug. 31— 1 R7 Gon eee 1937—12 Mos.—1936 


























Operating revenues_____ $667 ,980 73,727 $8,683,585 $8,455,118 
Cpasetion CR ES 387 ,797 340,389 4,314,817 4,186,653 
aintenance__________ a23 535 28,675 a310,587 337 ,797 
Retire. res’ve accruals__ a63,718 60,416 a741,996 725,000 
Taxes (including income) b69 ,223 84,971 b1,083,225 979,075 
Net oper. revenues... $123,705 $159,274 $2,232,958 $2,226,592 
Non-oper. inc. (net)_._- 1,631 12,231 105,499 149,741 
DOGS .. dewntitcce $125,336 $171,506 $2,338,458 $2,376,333 
Int. & amortization____ 46,930 43,781 528 ,487 560 ,948 
ON een eo $78,405 $127,724 $1,809,970 815, 
Preferred dividend deductions: . 99 ag SS 
es 0 ein OE BE ish nine bak ae cas deeds al 77,652 77 652 
See e. GO. OO. OB; nnccawatnnscéavaiacccus it eee 6,605 
ONES - hi nls dds ndidals Wiedinw o dalibichew« $1,732,318 $1,731,128 
Applicable to minority interest........_.______ 26,934 30,466 
Aeeene Ge Rij Bites ok oot dd 1,705,383 Be 662 
Earnings of sub. cos. applicable to E. U. A., as ° 7 pron 
SIE NG code x wtih di arin wm we wtir'ns us echidoee $1,705,383 $1,700,662 
Other income from subsidiary companies.__...... __.__. L732 
Non-subsidiary income_.__....-..-..._ 2 8 309,824 309,824 
MON ii cas cen oe hth sd anitinn Ute denn ibdad $2,015,207 $2,010,454 
xpenses, taxes and interest__..........______ 131,667 111,435 
BIO co crates atl oh Rh a cde biennial death in dette 1,883,539 $1,898, 
Amount not available for dividends and surplus__ ’ 1,027 . 9F O80 
Balance available for dividends and surplus._.. $1,882,513 $1,897,899 


a The accruals for retirement reserve have been increased to provide for 
certain charges heretofore included in maintenance which are now being 
made to reserve. Also, since Jan. 1, 1937, accrued depreciation of trans- 
portation equip nent a nount to $20,920 has been apportioned to other 
accounts. b No provision has nm made for the Federal surta< on undis- 
tributed net inco.ne for the tt § 1937, since any liability for such tax cannot 
be determined until the end of the year. 

Note—Blackstone Valley Gas & Klectric Co. on Jan. 1, 1937, adopted 
the Federal Power Coumission systein of accounts, hence previous years 
figures are not = comparative, especially between operation and 
non-operating income (net).—V. 145, p. 2224. 


Eaton Manufacturing Co.—Listi 

The New York Stock Exchange has authorized the listing of 21,750 
additional common shares (par $4) upon official notice of issuance in con- 
nection with the acquisition of the property, assets, business and good 
will of Eaton-Erb Foundry Co. (Mich.} including its franchises and the rigs 
to use the,name Eaton-Erb Foundry Co. making the total amount applied 


ari “owns all of the outstandi ed shares (1,000 shares par 
mpany owns o e ou n erred shares (1, shares 
$100) of Eaton-Erb Foun Co. an Bon of its outstanding common 
8 $10) to-wit, 750 shares out of a total of 1,250 shares issued and 
outsta . After the exchange, Eaton-Erb Foundry Co. is to be dis- 
solved and its assets, then consisting of shares of the company, will be dis- 
tributed among its shareholders as follows: 
For each of the 1,000 outstan referred shares of Eaton-Erb 

Foundry Co.—three shares of Eaton Manufacturing Co 
For each of the 1,250 outstandi 

Erb Foundry Co.—15 shares of Eaton Manufacturing Co. - _- 18,750 

Under this ratio of distribution the company will receive 14,250 of these 
newly issued shares into its treasury. 

Consolidated Earnings Statement, 7 Months Ended July 31, 1937 


Manufacturing profit after deducting cost of goods sold, but ex- 
CISL VO OF GOIHUCIBHOR. ..- occ ccc ccnccccccccccccucccce $3 580,062 


3,000 





Dagseuaten on plant and equipment.___..__._.-_____.__ 401,322 
Selling, advertising, administrative and general expense (incl. 
depreciation of $12,214)_.....----- 222 925,204 
er sacs aipcn skp cheese cee ee ees 2 $2,253 ,536 
GENET PNG 6 cA bar est ede ccdngannsbcdcibie condnadwena 69,478 
DU SOG, p aicnetivitinadcteth ibaa dneCesdhdadendid 83.033 014 
Normal income and excess profits taxes._.______..-.........  340'313 
Deduct minority interest in earnings of subsidiaries____.____- 43,249 
WORD tic Hhenathiwabewhs Ebon dhe bacnwecmcnwmmeniel $1,565,316 
DRED THES. Big POs ccd dcnctikietan otusintsssbiiccttdicd 2,5/0,934 
TN ME, Liha wrgrtbcdiecccnakbbwntesusewiddalbedan $4,436.241 
Sens. C5b.te: OF GROG)... ccccdciasbssvccandsctdbsuc 1,213,256 
djustment of minority interest___........-22- 2-22 391 
POO FUT Bis: BOT bbb ness conibnarbstibaiimnisieiindll $3,217,595 


Consolidated Balance Sheet 
July 31°37 Dec. 31°36 








July 31°37 Dec. 31°36 
Assets— 3 $ TAabilittes— $ $s 
Ns seivevsierendtiiiinds 2,217,449 443,345| Accounts payable. 1,111,187 1,589,121 
U. 8. Govt. secur. 475,000 864,309 | Acerued taxes, &e. 713.159 515,981 
Time ctfs. of depos... -- 25,131| Dividend payable. 522.110 —_..... 
Accrued int. on sec 5,194 6,883 | Reserves for con- 
Notes, accept. and tingencies, &c.. 377,403 206.678 
accts. rec. (net). 2,315,390 2,671,157] Min. ints. in capi- 
Mdse. invent.(net) 3,204,823 3,114,216] tal and surplus. 210.671 167,764 
Other assets. ...-.- 183,94 164,869} Cap. stk.(par $4). 2,784,584 2,784.54 
Property, plant Capital surplus... 7,201,348 7,200.616 
equipm’t (net). 7,388,603 7,464,877 | Profit and loss.... 3,217,595 2,570,935 
ts., marks, 
Btn i addmendiies 2 2 
Deferred assets... 347,547 280,890 
Detth. «. stisearin 16,138,057 15,035,678! Total......... 16,138,057 15,035,678 


—V. 145, p. 606. 


Ebasco Services, inc. Weekly T apt 

For the week ended Sept. 30, 1937, the kilowatt-hour system input of 
So. Wlecurit Power & light Corp, and Natiosal Pores knee Hees 

“* = ower ** 
compared with the corresponding week during » Was as fi oe - 
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Operati 
American Power pee me a 
Electric Power & Light Corp. 
ae Powe. J Li ght Co... 30° rth 000 


- 145, p. 
Bilson "sata Stores, ee 
Period End. 1.30— 1937—Month—1936 
“ me $2,487,004 
—vV. 145, p. 1738. 
Electric Power & Light Corp. (& Subs.)—LZarnings— 
Period End. Aug. 31— 1937—-3 Mos.—1936 1937—12 Mos.—1936 
bsidiari 
PR ans me revenues 26,180,209 23,007, pot 106,876,081 89,396,171 
Oper. exps., incl. taxes. -al4.324, 885 b12.293 056,455,254 b46 823 ,996 
Prop. retire. & deple’n 
reserve appropriations 3,658,901 2,726,315 14,216,224 10,117,029 
Net oper. some... 8,196,423 7,988,533 36,204,603 32,455,146 
Ren ease ts 
ee ee 1,511 Cr8,363 6.975 cr712 
8,194,912 36,197,628 32,455,858 
Cr243,710 } Cr898,420 Cr408,818 
182,012 d892,890 496,475 
32,368,201 


Mos.—1936 


937—9 
$2,086-626 $17,454,084 $14,016 006 








Operating income... 
Other incoi..e 
Other incen.e deductions d 


8,256,610 
3,195,021 


519,486 
205,409 





36,203,158 
12,918,000 11,815,757 


2,104,675 3,074,382 
705 828 729,109 
Cr38 ,546 Cr115,018 Cr42,495 


4,375,240 20,589,673 16,791,448 
1,982,602 j 7,933,483 7,934,508 


2,392 ,638 12,656,190 8,856,940 
32,581 1,279,944 391 472 


Gross income.-....-..- 
Int. on long-term debt - - 
.. — (notes, 
Other deductions 
Int. chgd. to constr’n - - - 


Balance 
Pref. divs. to public... 


Balance 
Portion applicable to 
minority interests. --- 


Net equity of El. P. & 
Lt. Corp. in income 


.P. & Lt. Corp.— 
Net equity of El. P. & Lt. 
Corp. in inc. of subs. 
(as shown above) -.--.- 
Other income 











2,360,057 2,069,776 11,376,246 8,465,468 


2,360,057 2,069,776 11,376,246 8,465,468 
377 778 2,627 





8,468 ,095 
207 367 
1,588 ,974 


11,377 ,024 
e191,165 
1,588 ,974 


Total anqonae 
xpenses, incl. taxes... - 
Int. & other deductions -- 


Bal carried to 
“solidated pao wo oa 1,918,339 1,607,208 9,596,885 6,671,754 


a Includes provision of $163,989 for Federal surtax on undistributed 
profits in 1937. b Includes provision of $220,600 for Federal surtax on 
undistributed profits in 1936. c Includes provision of $617 ,488 for Federal 
surtax on undistributed profits in 1936 and $557 ,990 in 1937. d Includes 

rovision of $329,752 for Federal surtax on undistributed profits in 1936, 
Put includes no provision for 1937. e Includes provision of $129 for Fed- 
eral surtax on undistributed profits for the year 1936, but includes no 


rovision for 1937. 
s Note—All inter-company transactions have been eliminated from the 


above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requiren.ents for the respective periods (whether 
| a or not paid) on securities held by the public and give no effect to pre- 
erred stock dividend arrearages for prior periods. The ‘‘portion applicable 
to minority interests’ is the calculated portion of the balance o -y~ € 
licable to minority hol by the public of con.n.on stocks of sub- 
qidlasien. Minority interests have not charged with deficits where 
income accounts of subsidiaries have so resulted. The ‘net equity of 
Electric Power & Light CoP: in incon.e of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, plus the propor- 
tion of earnings which accrued to common s held Electric Power 
& Light Co ee losses where income accounts of individual subsidiaries 
have resul ‘{n deficits for the respective periods.—V. 145, p. 2224. 


El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
Period End. Aug. 31— 1987 a Oe + Fe 936 
Goaaces revenues 6,190 $3,064,94 $i87 Bit 072 
tion tio: 611 1338.07 1,320,967 

445 494 167.1 
326,283 


1 
28,883 0380:592 
950 $1,172,488 $1,058,632 
5,732 28,601 


$80, 
2,910 


2,360,057 
©44.47 
397 244 


2,070,153 
65,701 
397 ,244 





$106,675 
2,722 





Net oper. revenues... 
Non-oper. inc, (net 





$1,087 238 
436,753 


"$650,480 

335,000 

Balance on $315,480 
Pref. div. requirements of sub. compe 46,710 46,710 
Pref. div. requirements of El Paso . (Del.)_- 182,972 182,972 


Bal. for com, divs. & surplus $147,216 $85,798 
a Includes $40, at + income taxes, of which $590 is Federal surtax 
on undistributed — 
anies ie Jan. 1, 1937 adopted the Federal Power 
Commission cpevens ot o hence previous year's are not 
exactly comparative.—V. Arie D P. “309 
El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings— 
Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross operating revs.... $374, $216,728 $4,216,260 $2,798,901 
tion 107 ,609 +29 231,07 824,124 
7,952 9,362 76,599 88,222 


09,397 860 $1,178,220 
*38,308 . At 975 








ie 
ST $20 


= 
210; A 138 50) - 
D: As ug $4,350) 


15,587 150,653 
ts... 25,068 3 


18,429 
$1,417,472 
35,667 


43 ,284 
41,771 
$174,290 
893 





$94,419 
848 





$175,183 $95,268 $1,453,140 
Interest 30,648 43 ,057 645.637 
Amortiz. of debt expense 2,523 3,803 66,140 


Net inc. oeae non- 
income. -. 


Non-recurring inc. (net) 





$1,683 .961 
4,192 


$1,618,369 
103,579 


$48 407 
Cr9,318 


$ 7,725 
8,631 


$142,012 $741,362 
Dri ,380 Cr5,247 





$746,609 
77,480 


$140,632 
8,631 





$132,000 $49,094 $1,514,790 $669,129 


—V. 145, "D. 2073. 
Exie Rys.—Permanent Trustec— 
the U8, District Court for the Western Disthiet of Pa.-V. Lai, p 24a. 
Erwin Cotton Mills, Durham, N. C.—Pays Eztra Div.— 
USE come Anant © i ne Bats tod see pray 
the total dividend payments for the 


era of record, Sent. 23. Loe: 


Oct. 9, 1937 


Kansas City—Con- 


Chronicle 


Employers Reinsurance Corp., 
densed Balance Sheet Dec. 31— 
1936 1935 1936 1935 
$ $ Ltabtttstes— $ s 
1,022,607 | Loss res., liab. & 
7,879,167; compensation _. 4,780,001 3,441,030 
1,127.492 Other classes inc 
792, -174| investig’n ie. 605,212 
2,881,318 


wel premiums 3,073,365 
585,548 Comis. on 

160,526 

128,858 

10,000 

197,208 


Res. for mise. bills 
Res. for State and 
Fe Federai taxes. __ 
Amount held for 


348,464 








Total. _.......13,533.913 11,659,735 TOI siete teint 13,533,913 
x Includes U. 8. Government bonds, $3,781,222 in 1936 ($3,20 
1935). Canadian Government bonds (statutory deposit in’ Canada), 
$95. 577 in 1936 ($95, F a 1935); State, cpunty one ns bonds 
$4,285,626 in 1936 {$4 7,032 in 1935); industrial $258,958 in 
1096 ($278,296 in in 1935); AYE bonds, $200,170 in 1936 es 186, Seis 1935). 


Emsco Derrick & Equipment Co.—ELarnings— 


Calendar Years— 19. 1935 1934 
Earnings for year ‘ 5 $775,999 1 
Research & dev. exps.-_- 

Reserve for Federal taxes 
Fed. undist. profits tax- 
Res. for invest. shrinkage 
Prov. for allowances in 
connection with mer- 


95,871 
hoss$2 ,546 


102,136 
$393 995 
50,168 


$444,164 
804 ,077 


$1,248,241 


20,000 
126,337 
$554 662 
28,315 16,644 


$656 ,246 $571,306 
626,660 475,648 


$1,282,906 $1,046,954 
Cr64 ,262 


172,097 
$627,931 





Interest, divs. received, 
miscell. income, &c.-- 





Net profit 
Previous earned surplus_ 


Total surplus 
Portion of res. for contin. 
restored to surplus_-_- 
Spec. allow. to agent on 
obsolete mat'ls & parts 
provided for therein-__ 
Plant cost write-downs & 
provision for losses_. - 
Sundry 
Dividends paid 
Adjustments 


Profit & loss surplus... $596,768 
Shares of common stock 
($5 par) outstanding- - 373,594 
Earnings per share $1.76 
x Includes provision for contingencies. y No par value. 


Balance Sheet Dec. 31 
1936 1935 Thabtlittes— 
4 $313,006 Accounts payable. 
50,348 43,350 Due bank 
| Due individual... 
748,492 574,067 ' Accr’d Fed. taxes. 
2,445,317 1,818,751 | Reserves 
393,010 468,157 | Cap. stk. (par $5). 
1,370,240 1,227,460) Capital surplus -__. 
: 1 Profit & 10ss, surp. 


29,717 


9.803 
$817,257 








$626,660 
373 ,594 
$1.53 


1936 
bey pens 


302 ‘653 
129,192 
500 


67, 
1,867,970 
1,481,453 


23,444 











Total . . ~ .. $5,386,035 $4,468,23¢ 
x After allowance for doubtful accounts of $37,500 in i aod 7. Le 

in 1935. y After allowance for depreciation of $1,000,646 

$556,833 in 1935-- ——V. 143, Dp. 3340. 


Esquire-Coronet, Inc. (& Subs.)—Zarnings— 
Earnings for 3 Months Ended June 30, 1937 
t after de tion, Federal income nme & 
ioe avast or surtax on undistributed paesise 
ee capital stock (par $1) 


Net 


Earns. 
—vV.1 


Faber, Coe & Gregg, Inc.— Balance Sheet— 
Feb. 28, '37 Feb.29,'36| Ltabilities— Feb. 28°37 Feb. 29, °36 
to 


$212,447 $200,000 


458,024 223,244 
796,405 15,000 15 ‘000 
882,426 806,354 | Res’ve for collision 
insurance. _.... 7,005 7,021 


98,322 74/ Preferred stock... 556,600 686,700 
55,692 51,231 | x Common stock. . 30,000 30,000 
1,533,343 1,488,325 


26,734 15,816 
11,017 7,547 
1 1 


$2,565,193 $2,347,899 $2,565,193 $2,347,899 
x Represented by 30,000 shares no par stock.—V. 144, p. 1278. 


wolechild Aviation mn Coep.—-Unjiied Orders— 
eter m announced that unfilled orders as of Aug. 31, 1967, were 
1213 20 20. 29, as against $1,082,512.14 a year ago, a gain of 15% .— 
p 


Famise Corp.— Siz-Cent Dividend— 
The directors have declared a divi pe, Sx conte pat, shite on. the 


omnes stock, able Oct. 20° to holders of Oct. 
pa. was tinge on June 30, compares with ry ‘dividend of 


last and co 
eight yn paid on Dec. 21 1936, and two — of six cents per share 
paid previously during 1936.—V. 145, p. 222 


Faultless er wt Pecasooe 


Pag hy ty) ae $291 828 
‘ore ion). ..- 
D -on plant a and equipment 50,05: 
Dri4,350 


pay: 
Dividend payable. 

Investments 
Fund for redem. of 
stock _ 
Life insur. policies 
Prepaid ins., taxes, 
interest, &c__.- 
Automobiles, furn. 











Other income, net 
Prov. for Federal income taxes 40, 





$187 ,426 
130,900 
Earns. per sh. on 65,450 shs. common 
stock (no par) 














Volume 145 
r Condensed Balance Sheet June 30 
Assete— 1937 1936 =, = Ltabtitttes— 1937 1936 
| aS $220,852 $209,866' Accounts payable. $34,808 $32,642 
securs ¥ 202,566, Accrd. taxes (incl. 
Notes & acets, rec. 171,009 137,395| Federa) income) 54,423 33,859 
Inventories... .__ 232,655 210,821] Dividends payable 32,725 32.725 
Value life insur... 31.980 29,322] y Common stock.. 1,186,542 1,186,542 
Dep.in closed bank 18.910 18,909] Earned surplus... 471,846 415,320 
iscell. accts. rec. 1,106 1,009 
x Plant&equipm’t 849,031 86, ,799 
Supp., unexpired, 
é&e... 27,966 23,399 
Selbiks dine $1,780,344 $1,701,088] Total......... $1,780,344 $1,701,088 





x After reserve for d 


reciation of $515,246 i 7 and $465,300 in 1936. 
y Represented by 65,4 ot ye gage Ag ose. - 


no par shares.—V. 143, p. j 




















Years Ended Dec. 31— 36 1935 1934 
} ent A nd $5,716,602 $4,995,550 $3,461,301 
Oper. ch (incl. depr. & amortiz.) 4,938,423 4.343.614 3,078.064 
Admin. & shipping exps___... 374.077 280,942 209,821 
Net 5 A OR enmame $404,102 $370,994 $173,417 
ite a tas ee cl emn eri: Cr131,718 196,553 Cr50.663 
Other deductions. .............-... 186,682 206.486 121.188 
Provision for Federal income tax... 46,989 26,648 14,389 
ESNet ae aap aaa $302,150 $234,414 $88,503 
1 uae eorsis ome BASS 
SE FT es SES rl4, ri, 
Dividends declared........._._.___ 249,644 an... ceesenaien 
ne ls O6 ode cman $812,823 $760,318 $502,423 
Condensed Balance Sheei Dec. 31 
1936 1935 Liabilittes— 1936 1935 
Cash on hand Accounts payable. $122,343 $147,382 
on deposit..... $276,038 $261,407/ Dividends payable --...-- 37,510 
Cust’ts notes rec __ 9 491 1,823 | Accrued accounts. 36,440 65,705 
a Cust’ts accts.ree 328,916 284,259 | Prov. for Fed. inc. 
Inventories. ..... 917,344 545,572; & cap. stk. taxes Se ee 
Other assets... ... 26,911 7,576 | Notes pay. to bks. 500,000 -..... 
b Fixed assets_... 927,630 885,820 | c Capital stock... 1,000,000 1,000,000 
Patent rights ‘o 1|d@ Treas. stock at 
Prepaid taxes, in- | SEEPS WARES Dr1,588 Dr3,000 
surance, hale 34,742 21,454 | Surplus.......... 812,823 760,317 
WR ia ctdihinid $2,521,074 $2,007,916! Total.......--- $2,521,074 $2,007,916 
a After vision for doubtful accounts of $2,000 in 1936 and $20,727 


in 1935. After provision for depreciation of $1,489,329 in 1936 and 
$1,380,937 in 1936. c Represented by 100,000 no-par shares. d 122 
shares in 1936 and 150 shares in 1935 at cost.—V. 145, D. 1738. 


(M. H.) Fishman Co., Inc.—Sales— 


Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
$324,712 $323,779 $2,719,913 $2,578,392 


Foresight Foundation, Inc.—Dividend— 

The con pany has declared a disbursement of 25 cents per $10 unit on 
its cashable incon.e fund contracts, series A, payable Oct. 15 to holders of 
record Sept. 30. This declaration, con. bined with a distribution of 40 cents 
pac gy ¥r my BY — ae total payments 65 cents for the 12 months period. 


Fyr Fyter Co.—£rira Class A Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on common 
class ff} preteens stock, no par value, both payable Oct. 15 to holders of 
record Sept. 30. Similar payments were made on July 15 and on April 15, 
last. An extra of five cents was paid on Dec. 24, 1936; a dividend of 30 
cents was paid on Oct. 15, 1936 and ated thereto regular quarterly divi- 
dends of 25 cents per share were distributed.—V. 145, p. 2225. 


Froedtert Grain & Malting Co.—Jnterim Dividend— 
The directors have declared an interim dividend of 15 cents per share 
on the co.imon stock, payable Nov. 1 to holders of record Oct. 15. An 
extra dividend of $1.05 in addition to a regular dividend of 15 cents was paid 
os 25 oy oa rf ” cents was — guly 1, 1936, — 
e firs vidend paid since Sept. 1, 1 , when a payment 
10 cents per share was made.—V. 145, p. 2074. 


Frye Investment Co.—Earnings— 


Earnings for 9 Months Ended July 31, 1937 
Net income after oper. expenses, Federal income tamee, deprec. 


and other charges, but before prov. for Fed. surtax on un- 





i 6 a inet eshte hace isle te task astes stb hts donee 24, 
—V. 126, p. 3936. — 

Gardner-Denver Co. (& Subs.)—Earnings— 

Earnings for 12 Months Ended July 31, 1937 

ad, SRE IT i Bigs et MERLE ase BS 5 Yaak Racy 9 ee Sha $7,939,276 
Returns and allowances. _._..............__________--_---- 297 ,620 

i ik acest publi gam tid die vs sis a at $7 641,656 
CE er ES on kk ohn nweca bb nnkbinen senbbccucate 4,145,569 
Sk SEITE EES MEME GIG ee: AES ie eee LE $3,496,088 
Operating expenses..............-.....-_. ee 1,950,802 

Net profit from operations._...............____________. $1,545,286 
GR NE ek oe Fe Gs ae Ee 41,598 

ee a oh eet os Se) ek Beets Sith ek ese $1,586,884 
CURE itn ck sa cick bk ve dinde cadbbbicccmwninndion 44,325 
Provision for Federal taxes...................-.-.--------- a291,227 

ETI SALE ee Se EAE SIE eA Me $1,251,332 


a Includes provision for surtax on undistributed profits for five months 
of 1936, and, as estimated, for seven 1 months of 1937.—V. 145, D. 2225, 


~ General Electric Co.—Orders Received— 

Orders received by this company during the first nine montbs of this year 
amounted to $305,276,556, an increase of 44% over the $211,891,038 re- 
ceived 1 Memes the same period last year, President Gerard Swope announced 


on Oct. 
Orders received during the third quarter of 1937 amounted to $88,010,937 
compared with $74,922,441 during the corresponding period last year, an 


increase 17%. 
The third quarter and first nine months this year were the largest of any 
corresponding periods since 1929.—V. 145, p. i900. 


General American Investors Co., Inc.—Quarterly Report 
Company reports as of Sept. 30, 1937, net assets, me gee | to the de- 








bentures and capital stock, of $31:206,475 as com with $37,036,680 
as of Dec. 31, 1936. These amounts are after deducting all taxes except 
surtax on eee mae tae for the nine months, and except any such 
surtax or any excess ts tax wich might be payable if the appreciation 
in the value of securities over cost were realized, e drcrease in net assets 
for the nine months was $5,830,205. This amount is after deducting 
©800.728. the cost of 2,000 shares of preferred stock purchased for the 


, and ired. 
Net assets on - 30, 1937, were equivalent to $4,728.25 $1,000 of 
$353 share of erred stock. The eee aenes value 


ret. 

t 
debentures, and $3 Alt og ; 
per share of common , without giving effect to the possible exercise of 
the ou warrants, was $13. as compared with $17.41 on Dec. 
31, 1936. If all warrants entitling holders to subscribe to common stock 
at less than the above net asset value as of Sept. 30, 1937, had been ex- 


ercised on that date, the resulting net asset value would have been $12.83 
per share 


A 4 of investments, classes securities, of 8 ; : 
and Dee. 31-1936, le as follows. - es, as of Sept. 30, 1937 
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Fe EE SESE Mn LED pe AES EN GRD AUG 958,850 $2,135,600 
PRGOE GOOD. 0h.ccccc0dr she cbenksupaussecae 1,658,100 3,463, 
COMMER CHE 6 hpcicctdtteddvhne ke dawksed 26,697,100 34,050,895 
GENE. ns «dnt <iniibiaimeiaetipcliiineaiaananel $29,314,050 $39,649,545 
Income Account for 9 Months Ended Sept. 30 
1937 1936 935 1934 
Dividends on stocks.... $957,644 $805,698 $573 ,602 568 337 
{nterest on bonds~ ..-_-. 58 ,602 29,568 14,911 19,535 
SECIS G8 Ga, Ge... eaeueer . sent... > bdkene 1,257 
Total income_......- $1,016,246 $835,266 $588 513 $589,129 
Interest on debentures __ 247 ,500 47, 247, 47, 
Amort. of disct. on debs- 5,940 5,940 5,940 5,940 
Taxes paid and accrued-_ 67 ,820 82,750 43 ,636 33 ,734 
Transferred, registered, 
trustee, &c., expenses _ 39,222 30,612 5. aes os 
Other expenses. ......-. 96 ,623 90 ,024 74,139 98 ,803 
I sence citenntis $559,141 $378 ,442 $190,359 $203 ,152 
Syndicate comp. in re- 
CE coat.  aaittne. .;) momean if «talneke 14,186 
Net loss on commodity 
Renata... chimes 1d... ene ee han taiionanteals 2,855 
Net income. ...-...-. $559,141 $378 442 $190,359 $214,483 
Divs. on pref. stock... 47 ,250 x360 ,500 d ,000 
Geren. . .cccctnwene $211,89 $17,942 def$169,641 def$145,517 


urp 891 
x Including $500 payable Oct. 15, 1936 on preferred stock called for re- 











demption. 
Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— $ 3 Liabilities— $ 
Securities owned, 25-yr. 5% debens. 6,600,000 6,600,000 
CF SRE. accnese 23,207,224 25,851,953 | Int. acer. on debs_ 55,000 55,000 
Cash. .... ol eines dt 3,382,833 2,003,132/| Div. on pref. stock 
Divs. receiv. & int. payable Oct.1_. 114,000 120,000 
accrued......-< z91,390 115,672 | Amt. pay. for pref. 
Rec. for sec. sold. 246,703 -..... stock called for 
Unamort. discount Re 200,500 
on debentures... 113,520 121,440] Reserve for taxes. 432,000 479,000 
x $6 cum. pref.stk. 3,800,000 3,900,000 
y Common stock. 1,300,220 1,300,220 
Capital surplus ...14,454,522 14,554,247 
Profit on securities 
OS oo kcence 74,037 823.057 
Undistrib. income. 211,891 60,173 
OR, b.tctn tnd 27,041,670 28,092,197 eee 27,041,670 28,092,197 


x Represented by 76,000 (78,000 in 1936) no par shares. y Represented 
by 1,300,220 no par shares. z Dividends receivable only. 

Note—lf the appreciation of $6,106,826 over cost were realized, taxes 
thereon (other than excess profits tax and surtax on undistributed profits) 
at present rates are estiu ated at approximately $1,227,500. 


he difference between the aggregate capital of the outstanding preferred 
primate A es egate an.ount to which such stock is entitled liquida- 
tion is ,300, . 


Outstanding warrants entitle holders to subscribe to 500,000 shares of 
common stock, as follows: 100,000 shares at $10 per share, 100,000 shares 
at $12.50 per share, 100,000 shares at $15 per share, 100,000 shares at $17.50 
per si ona 100,000 shares at $20 per share. These warrants expire 
Oct. 15, 4 

o reserve has been set up for any surtax on undistributed profits. 


N 
—V. 145, p. 279. 


General Italian Edison Electric Corp.— Delisting— 

The Securities and Exchange Commission has issued an order  teoyers | 
the application of the New York Stock Exchange to strike frou. listing an 
registration the ‘‘American shares”’ of the corporation, representing ord 
shares of capital stock, and the underlying shares of capital st of a par 
value of 200 lire. 

In its application, the Exchange stated that delisting was sought because 
the number of ‘‘American shares’’ outstanding has been reduced and be- 
cause the technical difficulties attendant upon exchange trading in such 
stocks are too reuote of adjustment to justify further steps on the part of 
the company in an.ending its application for registration in accordance with 
the request of the Couunission.—V. 144, p. 4008. 


General Metals Corp.—/nitial Dividend on of ow Mock 
The directors have declared an initia] quarter] vi of 25 cents per 
case om | ag ad capital stock, par $2.50. payable Nov. 15 to holders of 
ecor’ t. 30. 
. The company recently split its stock on a two-for-one basis, issuing two 
new $2.50 par shares for each old no-par share held. A quarterly dividend 
of 3 4, gente 2S, share was paid on the old no-par stock on Aug. 15, last. 
—Vv. eM ; 


General Public Utilities, Inc.—T7o Pay Div. in Stock— 
The company, a registered holding company, has filed a declaration 
(43-78) covering the issuance of a maximum of 26,909.8 shares of no par 


common stock. 

The company proposes to pay a dividend, in an as yet undetermined 
amount, on its presently outstanding common stock, and, at the time of the 
actual dividend declaration, to give recipients the option of either taking 
cash or additional shares of common stock, to be issued out of those made 
the subject of the present declaration. The ratio of the proposed as to 
take cash or shares of common stock has not as yet been determined. 

ee for hearing in this matter will given Oct. 22.—V. 145, 
Pp. 2226. 


General Shoe Corp.—Recapitalization Voted— 

Stockholders at a special a mys oJ held June 15, last, approved the follow- 
ing amendments to company’s ter: 
met) The charter be an.ended so that the corporation shall be authorized 
to issue 99,260 shares of no par value preferred stock with cur.ulative divi- 
dends of 40 cents per share annum, payable semi-annually on Jan. 1 
and July 1, which stock shall be entitled to one vote share and to receive — 
$5 per share in liquidation and which n.ay be called and retired by the 
corporation on any interest paying date after giving 60 days notice to stock- 
holders, on the basis of $7.50 share. Said preferred stock shall be in 
lieu of the presently authori 5,000 shares and outstanding 4,963 shares 
of $100 par value 8% cumulative preferred stock, and 20 shares of the 
newly authorized no par value preferred stock shall be a for each 
share of the outs preferred stock of the par value of $100. 

(2) The charter be further amended so that the ration shall be au- 
thorized to issue 1,200,000 shares of common stock of the par value of $1 
per share, each of which shares of common stock shall be entitled to one 
vote, which common stock shall be in lieu of the presently authorized 
100,000 shares of class A no par value common st and 40,000 shares 
of class B no par value common stock and four shares of the newly author- 
ized common stock shall be exchanged for each share of outstanding class A 
and class B conumon stock. 

(3) Amend the by-laws so as (a) to change the date of the annual stock- 
holders meeting from the third Monday in Decen:.ber to the first Monday 
in March, and (b) to increase the board of directors from seven directors 
to eight directors.—V. 144, p. 4008. 

General Motors Corp.—Pontiac Raises Prices— 

The Pontiac division of General Motors Corp. has announced prices on 
1938 models which show advances ranging from $21.50 on more popular 
ty to as high as $98 on slow selling models as compared with current 
prices. The increase ranges from 2.5 to 8.2% above the Aue 9 levels on 
which date a flat advance of $45 a car above initial 1937 list price was 


Advances were moderated due to the company’s expectation of offsetting 
higher labor and materials by increased sales in 1938, H. J. Klingler, Gen- 


1M , said. 
Now prices. which include standard accessories, safety nae A glass and 


transportation costs from Pontiac, Mich., for typical n.odels are as follows: 

lin sedans $825, up $21.50 from the Aug. 9 list; 
coups 95, up $36.50: four-door sedans, $875, up $21.50; convertible sedans, 
$1,260, up $96.50 
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Eight-cylinder cars—two-door $890, up $25; coupes $855, up $23; four- 
door $935, up $23, and convertible $1, 300, up $98. 


Cadillac-La Salle Spends $6,500,000 on 1938 Models— 

The Cadillac-La Salle division of General Motors Corp. is spending over 
$6,500,000 for retooling and machinery in preparation for 1938 model 
production. 

» Nicholas Dreystadt, General Memsge. stated production capacity will be 
20%, pater than for the 1937 model year. 

t year’s production,’’ he declared, ‘‘set a new recor 

Jadillac-La Salle production of 1937 models totaled 46, 153 units.—V. 


145, p. 2225. 


Gimbel Brothers, Inc.—Redemption Agent— 
The Guaranty Trust Co. of New York has been ap epeintet agent to re- 
deem scrip certificates for $6 cumulative preferred stoc V. 144, p. 3838 


Goldblatt Bros., Inc.—Conversion Price Lowered— 

Holders of $2.50 cum. conv. pref. stock are bein notified that, effective 
as of Oct. 1, 1937, the conversion prices of the $2.50 cum. conv. pref. stock 
have been reduced, pursuant to the provisions of the articles of incorpora- 
tion, as amended, as follows: (A) in the case of conversions occurring on or 
before Jan. 1, 1939, the conversion prices has been reduced from $42.50 to 
$42.09 for each share of comn.on stock; ( B) in the case of conversions oc- 
curring after Jan. 1, 1939, and on or before Jan. 1, 1942, the conversion 
price has been reduced from $45 to $44.51 for each share of comn_on stock; 
(C) in the case of conversions occurring after Jan. 1, 1942, the conversion 
a Tas. ry Eegnese from $50 to $49 35 for each share of common stock. 
—_— p P 


(H. W.) Gossard Co. (& Subs.)—Larnings— 


9 Months Ended Aug. 31— 1937 
Profit after charges and Federal taxes $239,807 
—V. 144, p. 4179. 


Grant Building, Inc.—Reorganization— 
On July 28, 1937, company with the approval of the r 
95% of the first mortgage leasehold 7% sinking fund gold bonds, prepared 
and sent to the various security holders a plan of reorganization. This 
plan provides for a weeeeery reorganization with a n.inin.um of expense 
and was conceived with the 7 4 of avoiding bankruptcy or other judicial 
roceedings. The response to date indicates that a large majority of the 
olders m4 securities of the company approve the plan, under which deposits 


to Sept. 30 are as follows: sited P ta 
ercentage 
57.4 


First mortgage bonds 63 ,700 
Second mortgage bonds 308,000 1 eof ,000 99.8 
Note 39 ,632 39,632 100 
23 ,088 $1.9 
Common stock 43 365 96.4 
Under the terms of the plan, fixed oe es Oct. 1, 1937, on the new 
collateral trust bonds was to be paid if, yd to that date, the plan could 
be declared effective. Due to the fact that sufficient first mo e lease- 
hold bonds have not been - ited to warrant the con.pany, with the con- 
sent of the representatives of the bondholders, to declare the plan effective, 
the company has with the yo fannd. of representatives extended the time for 
deposits until and including Dec. 1, If, however, first mortgage 
bonds are deposited before that time in an amount sufficient in the opinion 
of the company and the re rbe taicen and to declare the plan effective ‘ore 
that date, such action will be taken and immediately after the plan has been 
goaetet effective the Oct. 1, 1937, fixed interest payment of 14% will 
made. 
ns ay may be deposited with either Peoples-Pittsburgh Trust Co., 
Pittsburgh, or Chemical Bank & Trust Co., New York.—V. 144, p. 3333. 


(W. T.) Grant Co.—Sales— 


cessed End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
ae 145. p. 1740. $7,819,020 $7,443,324 $65,416,135 $63,197,662 
os D. 


Greenebaum Sons Investment Co.—Plan Passed by 


Court— 


ra, 
a ie Sept. 


1936 
$224,540 


esentatives of 


Cree r Y 
$3.246.000 $ 


nization of the com ny, mortgage 5 ay was 


ARs votersh a gee e William H a fistye at C 
ares of convertible first a stock 


high <8, This will ered first to the 3,500 present 


ne off 
stockh " y unsubscri tock has been underwritten 
The company is also authorized to issue 30,000 shares of common stock 
(no par) $15, to be reserved for conversion of the first preferred. In 
addition to the right to subscribe for the first preferred stock, on the basis 
of one share for 20 of the old common, the preseat common stockholders 
will receive one share of new common for every 25 of the old. 

Assets of the old company co’ mainly of real estate bonds, mort- 
and other securities, the major portion being pl as security 
ks. This collateral was delivered to the banks, the principal creditors, 

wa to cancel the indebtedness and accepted for the deficiency a 
contract under which the Hye prone company will service the collateral. 
A minority of the creditors accept second ppemeeee stock issu 
on the basis of one share for each $100 of allowed cla: 

Creditors include the First National Bank, Shiney 

Bank, New York, and the receiver for the Central 
of Chicago —Vv. 138, p. 4464. 


Grocery Store Products Co.—Jnitial Dividend— 
ve declared an initial dividend of 12 conte per share on the 
“Bales stock, payable Nov. 15 to holders of record v. 5. 
es of the company for the nine months ended ‘Bept. 30, 1937, were 
21% above the same period of 1936 and for the month of September were 
— Ree ge Mp ee aoann last year, according to Frank L. 


” Gulf Power Co.—Earnings— 
Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross mw 7 $144,355 $123,857 $1, Crt 621 $i +396 re 
91,578 82,237 ‘089 904 (622 


x Oper. exp. & 
Prov. for retirem't res. - 11,942 8, "143,729 86,000 


Geom inco $40,833 $33 ,619 $447,801 $405,917 
19,301 17,617 220,452 208,785 


$21,531 $16,002 $227 ,349 $197 ,132 
5,584 5,584 67.014 67,014 
$15,947 $10,418 $160,335 $130,118 
x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision has been made for such tax in 1937.—V. 145, p. 1586. 
Gulf States Utilities Co.— Earnings— 
Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $690 ,92 $612,527 $6,194,040 $5,7 
Oo ti 223,204 2,531,177 2,472,650 
22,171 19,611 289,715 26,782 
973 2566 ,636 244 


$379,860 $318,738 $2,806,512 
9,341 17,930 76,662 
$336,668 $2,883,174 
100,997 1,068,675 
$1,814,499 
759,683 


Chase National 
epublic Trust Co., 














F Net oper. revenues-_-- 
Non-oper. income (net) - 


Balance 30.201 
Int. & amortiz., &c___- 7, 1,481 


Balan $307 ,720 
pt = for retirement reserve 


$1,054,815 
567,183 


$2,550,009 
170,238 


2,720,247 
"090.687 


$1,629,560 
750,000 








$235,671 





$879,560 
567,183 


“ Balance for common dividends and surplus.... $487,631 $312,377 
" aNo has been made for the Federal surtax on undistributed 
geetiss. any liability for such tax cannot be determined until the end of 


Note The com = Jn. 1, 1937, adopted see Federal Power Com- 
mission S of hewn hence pr vious 7 ear s figures are not exactly 
comparative.—V. ias Dp. DeRT. 
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(H. L.) Green Co., Inc.—Sales— 
Period End. Sepi. 30— _1937—Month—1936 


ee 145, p. 1740. 

Hamburger Distillery, Inc., Pittsburgh, Pa.— Stock 
Offering—Publie offering by means of a prospectus of 35,000 
shares of cumulative convertible preferred stock and 8,750 
shares of common stock was recently made by Henrotin, 
Moss & Lewis, Inc., New York, and Central Pennsylvania 
Co., Inc., Harrisburg, Pa., in units of one share of preferred 


and one-quarter share of common at $25 per unit. 

It is also proposed to offer 5,000 shares of preferred and 1,250 shares of 
common to employees at $23 per unit. 

Purpose—The present ag = of the company contemplates the appli- 
cation of the proceeds of the funds realized by this issue, approximately 
as follows: 

(1) Accounts payable 

(2) Notes payable 

(3) Estimated cost of completion of warehouse 

3 Estimated cost of completion of construction in progress 

5) Estimated construction cost of a new warehouse 

(6) The balance will constitute additional wor capital 
Capitalization—Upon the completion of new financing: 


Authorized One 
Convertible preferred stock (par $25) 40, 40, 
Common stock (par $1) x225,000 145,000 

x Includes 120,000 shares to be exchanged for 5,000 shares of old no par 
common stock which have been reclassified, and also 80,000 shares reserved 
for the conversion of the preferred stock. 

Comp pone eee zed in Pennsylvania, May 7, 1935. The character of 
the business is the manufacturing, selling, bottling and warehousing of rye 
and malt whiskies, the manufacture and sale of distillers dried grains, and 
the conducting of a general distillery business. Company is now o t 
at a capacity of approximately 100 is per day. It is believed that 
yy Ry the company can gradually increase its production to 

barrels per da 

Earningo--From May 7, 1935 (date of organization) ond See a period of 


about 7 months thereafter, the company was ay ok — limited 
whiskey production, to test and demonstrate the aeney its new 


machinery 

Throw sh this test od from May 7, 1935 to Dec. 31, 1935, the company 
lost $36,075. But the company showed a net profit for the calendar year 
1936 of $204,491 after depreciation, Federal and State income taxes. 

Preferred Stock—The preferred stock is convertible at any time not later 
than five days prior to the date of the a en Gyn thereof at the option of 
the holder thereof at the ratio of 2 shares of common for 1 share of the 
cumulative convertible preferred stock. Entitled to cumulative dividends 
of $1.38 per share per annum. Redeemable in whole or part at $26.75 per 
share, plus divs. upon 30 days’ notice. 

Underwriters—The und ters are Henrotin, Moss & Lewis, Inc., 40 


Wall St., New York.—V. 145, p. 1420, 1586. 


Hamilton Gas Co.—Amended Plan of Reorganization— 
wae ty amended plan of reorganization has been onprovet by the 
District urt for the Southern District of West Virginia by Decree 
j Sons. 22, 1987. as fair, — and feasible. 

New Compa a new tion to be known as Hamilton Gas oup- 
shall be qonme n West Virginia, to which shall be transferred all the 
property and at former] belonging to the Hamilton Gas Co., re gore J 
the entire capital stock of n Gas Co. and the entire capital stoc 


of the Larner Gas Co., and air al claims of the old company against either of 
the two subsidiaries 


There shall also be transferred to the new company notes of the Larner 
Gas Co. par $300,000, together with the —_ to all interest due and pay- 
able therson, being the entire outstanding issue, secured by a mortgage on 
om Property of the company, which notes, pursuant to the order of the 

istrict Court, fap urchased by the trustees in bankruptcy ap- 

LD by the Court nister the affairs of the old company and 
are now held by them. 

There shall also be transferred to the new company See cash accumulated 
in the a = the trustees, less such sums for or preferred claims 
for w: first be paid out under the er of the Court. 
wine af a Debt see he funded tA. A 

eo nds secur: yam cov of the property ‘err 
to the new gemqeay. except cash, inter-company claims and the stock of 
the Larner Gas Co. 

The bonds to be issued by the new tow qomapeny shall be issued in two series 
series A and series B. Series ll be secured in preference an 

ority to series B bonds; node shall — exceed $500,000 in amount, shall 

interest at a rate not to 6% per annum, and shall mature in 
* ph, bo hat, after paying or providing f t 
8 provide that, a’ pa or ng for paymen 
of interest on the A and the B bonds, the new company shall Rc <4 pay- 
from — out of ite rit. income into a depletion fund to the 
extent we < letion charges are allowed as a deduction from income 
by the U. ommissioner of Internal Revenue. 

A sinking Pant for the Pease urpose of retiring the series A bonds shall be 
maintained! into which shall be paid, out of the sums paid into the r on oy 
fund, commencing not later than 15 months from the date of t 
50% of the payments made into the depletion fund for the pA, 
but not to fo pase $50,000 in any year until all the series A bonds 


been retired 
The funds ‘accumulated in the sinking fund may be used for the p manchene 


or retirement of the series A bonds, in such manner as the board of 

of the new company may determine. The series A bonds may be sold to 

oe ublic or used as collateral security for raisi necessary funds for 
wn oe purposes, as the board of directors of the new company may 


a B bonds shall be noe in lien to the series A bonds; they shall 
bear interest at the rate o %/ per annum and shall mature in 15 years 
from date. They shall be issued for the purpose of exchange with holders 
of cuttene ¥ first mortgage 614% bonds of the old company, in the 
amount o 

The balance of the depletion fund not paid into the sinking fund for the 
series A bonds may be used by the new company, at oo option od its board 

of directors, for the development of the property . Ag of new 
wells or otherwise, or may be paid into as ng fund for the bnen and 
retirement of series B bonds, which sinking fund shall be maintained by 
the company and ty which shall be paid annually, co 15 cnomthe 
after the date of the said bonds, a sum equal to 50% of the net earnings 
4 the new company, after the payment of interest on * series A and series 

B bonds, after payments into the —- fund as above vided, and 

nog adequate reserves have been made for working capi 

ng fund payments shall be fimited to $150,000 in any one year and shall 
cokiiane anil the series B bonds have been paid off or sufficient funds have 
been accumulated in the —— fund for that purpose. It age! be within 
the discretion of the board of directors of the new com pany urchase 
said bonds in the market or to redeem them at par, in wh yan e bonds 
to be redeemed shall be drawn by lot. 

Capital Stock—New company shall have an mr my issue of 100,000 
chaces <f quien seek Gar fi r $1), such stock shall be issued as may be 
necessary in er gy ree h the reorganization. 

25 Soc chal be on Pagina y 

Ali expenses which have been incurred in connection with the equity 
suit and which the court = 5 eqareve as equitable, shall be paid in cash, 
including such administratio . and allowances in such equity 
proceedings as the court or courte having jurisdiction may fix. 

Secured Claims—The following claims are secured by collateral. This 
collateral shall be opemnes sae * the ieimas ohalh bo paid te full f the Vales 
of the collateral he same at the time of payment is equal to or 


greater — the amount of ee claims: 

Harper & Turner—Claim in principal amount of $25,000 secured by Ist 
mtge. I Baha fund gold bonds of the old company in the principal 
amount 


Beer & Co.—-Claim in aoe Perea smpemms of 531.067 semered by let 
mortgage P 418 door Hverven® 855% snking fund obentire g aa Eetecion) 
amount of $10,000; five-year 644% fund debenture 
the old company in amount of $2,000; pref pate y ee 
old com A 4. ne Prac ot $50 000 , and common stock voting trust 

certificates of the old company of the par amount o $6,643. 


—8 Mos.— 


1936 
$2. 638,369 $2,500,927 $20'5 386 851 $18,914,613 
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Estate of Philip V. R. Van Wyck—OClaim in the principal omnes of 
$30,613 for which the estate holds the note of the Harshbarger Gas Co., 
a subsidiary of the old company, the note also being endorsed by the Larner 
Gas Co. and the old compan There is deposited as collateral with note 
A of the common stock of the Harshbarger Gas Co., a subsidiary of the 
it the P collateral securing any of said claims is found not equal in value 
to the amount of the claim, principal and interest, the amount of the claim 
in excess of the value of the collateral will be treated as the claim of a general 
creditor, and the new company will issue to the holders of said claims such 
securities as ow would be entitled to receive under this plan if they were 
the owners of the bonds and debentures held as collateral aforesaid. In 
case of other collateral not entitled under this plan to receive any securities 
in exchange, the holders thereof will be permitted to dispose of the same in 
such manner as they may determine. 

The claim of the Manufacturers Trust Co. in the em amount of 
$62,922 has been paid in full, as the collateral consisting of $183,000 par 
value of 1st mtge. bonds and $2, 000 of debentures was found to be greater 
= oe amount of the claim. The collateral was thereupon returned to 

e old company. 

The claim of the Shonk Land Co., amounting to $30,795, is ey 
a claim —— the Larner Gas Co. secured by a vendor's lien. we 4 

y~ eficiency it is an unsecured claim against the old company, "74 

an endorser upon notes secured by the vendor’s lien. In respect to this 
claim, the new company shall have the option, (1) to reconvey the lease 
covered by vendor’s lien in full payment of claim of the Shonk Land Co. 
if Land company will agree thereto, or (2) to permit the enforcement of 
vendor's lien in pending ae ee proceeding or in any independent proceed- 
ing which the Shonk La may bring for that purpose; in that event 
should any deficiency result, it will be treated as an unsecured claim of 
the Shonk Land Co. against the old company. 

Treatment of Existing Securities. 


Bonds—The holders of the Ist mtge. 644% sinking fund gold bonds of 
the old company shall be entitled to receive in —— for said bonds, 
with coupons maturing June 1, 1932 and subsequent to that date attached, 
nds of the new company, of the same par value, and in addition 
shall be entitled to receive common stock of the new company on the basis 
of 30 shares for each $1,000 bond as coappensetion for the accumulated and 
unpaid interest and for the lower rate of interest on the new securities. 

reditors—General creditors, including the holders of five-year 644% 
sinking fund debenture gold notes of the old company, whose claims ge | 
been allowed by the court, shall be entitled to r ve common stock of 
the new company in comer Se Se for their claims, on the basis of three shares 
for each $100 in ee of claims, as found b Special Master Broun 
in his report of Dec. , 1934. including interest, if any, as calculated and 
added by him. eae be Pf. for fractional shares. Claims of 
less than $100 in amount may be paid in 

The outstanding debentures in the hands of the holders amount at the 
present time in principal amount to $758,500. The claims of other general 
creditors of the old company may amount to aporenaaee $215, 08% 00 

The —_- amount of common stock pro be auth horized—-1 

adequate to provide for all contingencies. 

Distribution of Common Stock—The common stock will be distributed 
approximately as follows, the amount to be actual Sh and distributed 
d upon the totals of the securities wis pating in the reorgani- 


zation: 
ot — participation of all outstanding bonds and general creditors’ 

Bondholders will receive 64,275 shares, which is approximately 64%. 
of the whole. The holders of debentures and general creditors will esaive 
as Many shares as may be required on the above basis epee upon the 
exact amount of these claims, but not to exceed the remai 25 shares 
—_ ting appoegumasey, 36% of the issue. 

‘oting Trustees—The voting trustees of the new company shall be Clarence 

L. Harper, Ronald M. Craigmyle, and B. A. Wise. 

Thompson Gas Co. will continue in existence and will be managed as a 
subsidiary of the new company.—V. 145, p. 764. 


Harris-Seybold-Potter Co. (& Subs.)—Earnings— 


Years Ended June 30— 1937 1936 
Operating profit after deducting cost of goods sold, 

selling, administrative, and general expenses... $680,306 $734,486 
Interest and discount earned and other income... 63 ,843 58,487 


Other charges, including bad debts and provision 

















for loss of sundry receivables_...........-.--.- Dr58,328  Dr20,396 
pL Ee Pe  Eod era 8 5 On Pane y ee eae aE e Pome $685,820 $772,577 
Depreciation on plant and equipment._......-.- 87 ,222 85,923 
Interest om tundied Gent... ...cocdcnccceswcccccce 72,046 75, 
Prov. for Federal income and excess profits taxes. _ 55,325 85, 
Surtax on undistributed profits............-..--- +. 2a eS 
Cents BENNO GREENS ccc cdcncwncdocadsace | eos eee 
EEE SS, ERNE Se a Be na $420 ,852 5 895 
Shares common stock (par $1)......------------ 130,219 x101,312 
EE EL LIT EE $2. 
x No par 
Consolidated Balance Sheet June 30 
Assets— 1937 1936 Liabilities— 1937 1936 
CG eecocenanse $200,460 $257,810] Accounts payable. $330,384 $199,614 
x Rec’bles & accr. Notes payable_... 800,000 --..... 
interest—trade . 2,003,408 1,161,147} Accrued liabilities. 192,367 130,909 
y Inventory.-.-_-.-- 1,283,350 1,050,444] Funded debt due 
Cash surr. value of within one year, --.----. 28,500 
life insurance -- 29,633 28,278| Funded debt--_--- 1,250,000 1,051,500 
Off. & empl. accts Reserves. .....-.- 130, 119,837 
rec. and advs..-. 14,631 12,090 | $5 cum. conv. prior 
z Other assets ---- 46,461 39,594] preferred stock.d1,777,793 -..... ° 
Loaned and rented 7% cum. pref. stk. 
presses — depre- (par $100)..... 109,400 2,000,000 
ciated value-_-_-_-_ 17,516 11,327| Common stock... 130,219 6b894,560 
fund for Capital surplus... e64,288 def753,682 
redemp. of debs- mR er Pref. stock held in 
Insurance fund-.-- 24,430 24,343 treas.—839 shs. 
a Property, plant, Do cecama: mebeice 1,836 
and equipment. 1,388,966 1,037,912] Profit & loss surp. £332,056  -....- 
Unexp. ins. 
prepaid & def'd 
taxes, &c_..... 29,871 26,452 
Unamortized bo: 
disct. & expense een 
eR $5,116,507 $3,649,402! Total.........- $5,116,507 $3,649,402 


x y After caourve of $148,694 in 1937 and 
$221,082 in 1936. z After reserve of $10,000 m Ipot and $12. 500 in 1936. 

a After reserve for reciation of Atom feo ($1,298,267 in 1986 
after reserve for obsolescence of $90, a $110 fol in 6). 
sented by 101,312 no-par shares. c Par d Represented ar 18 067 
no-par shares. e After elimination of deficit ‘as at June 30, 1936. f Ac- 
cumulated since June 30, 1 1936.—V. 144, p. 614 


~ Haverhill Electric Co.— bonds ee 
This company has called for redemption as of Dec. 
interest, its entire funded debt, consisting of S650, odo (N 


After reserve of $50,000. 





—_——_— 


1937, a. 103% 


and 

Gas & Electric Co.) Ist m - 5% gold wr — > , due June 1,1 
Newburyport Gas & Electric was April , 1926, when these bonds 

were assumed by Haverhill Electric. 


Dividend Doubled— 
The directors have declared a dividend of $1 per share on the common 
stock, par $25, payable Oct. 14 to holders of record Oct. 7. peo 
regular quarter y dividends of 50 cents per share were distributed.—V. 1 
Dp. ‘ 
Hawaiian Pineapple Co., Ltd.—Registers with SEC— 


The company on Oct. 5 filed with the Securities and Exchange Commis- 
o. 2-3462, Form A-2) under the Securities 





sion a ion statement (N 
Act of 1 covering 222,576 shares no par) common 
The bulk of the issue will be off. to ders for $20 at the rate of 


one full share for every five shares held, and the company 
bscription rights will be exercised. 
are bscribed, together with fractional interests, will be offered at 
public auction, and the proceeds realized over $20 a share will be distri- 
ted pro rata to the persons entitled thereto. 
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The registrant will be approximately $4,422,442. 
Of this amount, $2:000.000 " be eoteges & | in in eving and extending 
plants and yt properties and in the purchase w equipment; si. ~ 

will be used in the program for narovennant ond repair of 

structures and construction of new dwellings on the Entenes. and the 
remainder will be utilized as additional working capital 

The company expects there will be no underwriters. The president o 
the company is Atherton Richards, of Hononllu, Hawaii.—V. 145, p. 1587. 


Hawaiian Electric Co., Ltd.—Registers with SEC— 
See list given ogfirst page of this department.—V. 143, p. 4156. 


Hayes Body Corp. (& Subs. )—Pro-Forma Balance Sheet— 


iPro-forma statement as at April 30, 1937, giving effect to issuance 
and sale of $700,000 Ist mtge. 54% conv. s. f. bonds] 








Assets— Tiabdilities— 
Cash on hand & demand depos. $253,235 | Notes payable—trade___....- $20,016 
Marketable securities. ....._- 3,090 | Accounts payable. .......... 77,596 
Accounts receivable... . Customers’ deposits on sales. _ 93 
cdc cucktuine ™ Accrued liabilities .........--. 54,865 
PE 31, 5%% conv.sinking fund bonds 700,000 
Property, plant & equip.(net). 1,379, "455 | Other long-term debt... ..- 29,365 
Cash rec. from sale of bonds... 175 — Capital stock ($2 par).......-. 740,172 
Intangible assets—patents_-__. 1 | Capital surplus. ...........- 1,173,917 
Deferred charges_.........-- 203,760 | Deficit from operations... ._- 265,1 
GUt GHG... .csackasnscce 27,120 

Weiekiseckuaomecemeeca BG ”§©=—" SO cthocecancnagectacs $2,631,687 
—V. 145, p. 2227. 

Hellenic Hydro-Electric & Metallurgical Corp.— 


Registers with SEC— 
See list given on first page of this department. 
Hill Manufacturing Co.—Earnings— 


Years E 
35 Dec. 29, 34 
































53 Wks.End. 

Jan. 2, '37 Dec. 28, Dec. 30, '33 
es CN a es te $2,530,033 $2. 448,280 $1. ty 955 $1,535,551 
Cost of sales. .........-. 2,402,855 2.341.369 2,720 1,402,212 

Profits from opers.... $127,178 $106,910 det 705 $133 340 
Interest expense... ._.. 186,775 179,756 00 ,003 191,014 
Miscellaneous expense. . 5,006 3, Cr254 537 

Net loss for year. en $64, £08 $76,452 $241,513 $58,211 
Deficit at beginn. o “Tet 1,093 ,5 1,044,920 795,568 721,528 
Profit on bonds purch’d. €r34,936 r28,197 ..-.. sialic 
Chgs. on acct. of disc. of 

SENGG GONNED. Wonk oom 1,495 OG Nee. Ee 
Chgs.applic.topr.years -..... = --....- 7,838 15,829 

Def. at end of year... $1,124,761 $1,093,599 $1,044,920 $795,568 

Condensed Balance Sheet 

Assets— Jan, 2,37 Dec.28,'35| Liabilities— Jan. 2, '37 Dec. 28,'35 
Cash in banks & on Bank loans....... 000s wewese 

MOGs ciewinide’ $37,674 $77,073 | Accts. pay. (sec’d 
Accts. rec.—1 by mach. pl’g’d) 36,182 $6,315 

res. for doubtful Accounts payable. 65,538 40,982 

lo dusieselbnis 259,710 171,224 | Accrued Mabilities_ 22,027 19,424 
Inventories... ... 415,522 435,424] Prov. for taxes... 67,894 98,214 
Invests.—at boo Accts. pay.—due 

WORE, ds. saves 120,172 120,172] afterone year... 117,591 -..... 
x Fixed assets-—at Notes pay. (def'd) 

book values.... 2,233,191 2,003,529| &interest...... 2,659,540 2,504,937 
Prepaid expenses. 39,742 22,926 | lst mtg-. conv.6% 

Cotton margins... eheeke 2,424| bonds—due May 
ki, Setsawsecer 337,000 456,500 
y Capital stock... 800,000 800,000 
cate bobeto 1,124,761 1,093,599 
Tee. i. disiin $3,106,011 $2,832,772| Total......... $3,106,011 $2,832,772 
x After reserve for depreciation of $1,593,057 in 1937 and $1 593 ,643 
in 1935. y Represented by 20,000 no par sh ares.—V. » D. 2371. 
Holt, Renfrew & Co., Led.—Barninge— 

Years End. Jan. 31— 1937 1936 1935 
Operating profit. ...-.- $136,834 $56. 382 loss$11,122 100s$90. 0.439 
is ty axtntvdtideee damnencres 45,51 031 45,825 43,33 
Depreciation pte BE SARS 26.752 by O31 3306 1,84 

Bond disc. written off-- 3,000 3000 3,000 3,000 
Prov. for Dom. & Prov. 

income taxes.......- a AS ag ene Aleit rg ys PV 

ne am $56,215 x$3,381 x$63,345 $138,624 

x Indicates loss 

Balance Sheet Jan. 31 
Assets— 1937 1936 LAabilities— 1937 1936 
Property, &c..... $799,060 $1,291,111] Preferred stock. ..$1,000,000 $1,000,000 
es 772,454 772,454| Common stock... 1,000,000 1,000,000 
Sinking fund cash ae. ; se OEE nich dims wend r 367,000 
a Balance rec’ble.. 675,000 ...... Balance of purch 
Inventories ...... 600,467 509,071| consideration... 202,500 202,500 
Acct’s receivable... 322,125 290,471] Bank loan....... 190,000 125,000 
Other receivables. 35,666 23,765 | Acct’s payable and 
CRicipiieksakesinne 33,412 20,454} acer. liabilities. 57,405 28,887 
Cash deposit. .... 52,420 50,750 ' Accrued interest. 11,765 12,398 
Investments... -.. 45,729 41,082 | Prepaid storage--_. 11,561 9,117 
Deferred charges. . 21,251 24,593| Tax reserves..... 11,000 13,166 
Res, for conting.. tHe .  badbes 
Deprec’n reserves. ,000 80,000 
Surplus.......... 445,900 185,685 
POC csocnosed $3,379,606 $3,023,753 Wasi dkttnesties $3,379,606 $3,023,753 


. cae sale of St. Catharine St. property due April 30, 1937.—V. 143, 
p. 273. 

(Joseph) Horne Co.—Earnings— 

Years End. Jan. 31— 937 1936 1935 1934 
CC) eee $15,325,293 $13,688,474 $12,918,800 $11,850,309 
Cost of merchandise sold 

plus man g & 

pogo | costs & incl. 




















administra- 
CO nee ke 14,088,853 12,702,386 11,946,937 11,028,229 
Gross prof. fr. aa $1,236,440 $986 ,088 $971,863 $822,081 
Other income, interest, 
SONG, Gb cndduc atte 111,505 120,811 128,498 131,553 
Gross income........ 1,347,945 $1,106,899 $1,100,361 953 ,634 
Prov. for der. of bidgs. ae . . - ° 
furniture, fixtures and 
equipment mapa Sal 331,153 333,751 349,431 350,628 
Profit before providing 
for income taxes... $1,016,793 $773,148 $750,930 $603 005 
Prov. for income taxes.. See x 141,379 104,243 82,817 
Net fit ie the year $1,016,793 $631,768 $646,686 $520,189 
Sucutane t es aden tl 1.691 "992 1,418,674 1,123,996 967 740 
Miscell. ones 314,514 1,051 9,825 1 ‘000 
Total surplus...... -- $3,023,299 $2,051,493 $1,780,507 $1,488, preys t 
Divs. on ieaivas 359,352 359,502 361 
a a on: a maa +: eaten aindeinite 
Balance at Jan. 31... $1,567,102 $1,691,992 $1,418, 123, 
yh hore PR 
no par).... . 230, : 
Rersings per one an A2 $1.18 $1.23 $0.67 
o provision ts for income taxes and surtax on undistri 
goutles des flood loss ra to curgies os account. _— 
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Balance Sheet Jan. 31 


1936 

$ TAabtlittes— 
4,101,222 | Accounts payable. 
| d Accts. payable... 
2,285,907 Bonuses payabie.. 
67,900 Pref. dividend... 
2,488,468 
133,174 
7,693 367 
204,013 
1 


od 
2,565,963 


2,738,175 
69,062 
2,849,267 
121,952 
8,572,623 
ae 


1937 
$ 


572,059 
512,984 
198,504 


@ Common stock... 

Initial surplus... 
Earned surplus... 1,567,102 

Pref. stock heid in 
treasury—Dr... 388,300 
185,700 


Common stock io 
17,154,700 16,974,053 17,154,700 16,974 053 


treasury—Dr... 

a After reserves of $125,000. b Cash surrender value of policies. c After 
reserve for depreciation of $4,540,773 in 1937 and $4,970,390 in 1936 
d Merchandise in transit. e Reserve for risks on motor vehicles, not 
covered by insurance. f Reserve for insurance on motor vehicles. g Rep- 
resented by 240,000 no par shares.—V. 143, p. 2053. 


(Harvey) Hubbell, Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Net income after all charges 
Earni per share on 151,045 shares 
—V. 145, p. 2227. 


Hutchins Investing Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cumul. pref. stock, no par value, payable Oct. 15 
to holders of record Oct. 3. Like payment was made on July 15, April 15 
and Jan. 15, last; $1.75 was paid on Dec. 18, 1936; dividends of $1 were paid 
on Oct. 15, 1936, and in each of the seven preceding q arters; (5 cents per 
share paid each quarter from July 15, 1932 to Oct. 15, 1934, indl.; $1 per 
share on Jan. 15 and April 15, 1932; and regular quarterly dividends of 
$1.75 per share previously .—V. 145, p. 252. 


Idaho Power Co.—Bonds Offered—Public offering of 
$18,000,000 fir t mortga e 334% bonds due 1967 was made 
Oct. 6. The bonds, priced at 984%4%, are underwritten by a 
group headed by The First Boston Corp. and including Coffin 
& Burr, Inc.; Harris, Hall & Co., Ine.; Bonbright & Co., 
Ine.; Brown Harriman & Co., Inc.; Edward B. Smith & Co.; 
Halsey, Stuart & Co., Inc., and J. & W. Seligman & Co. 


and 16 other underwriters. 

The bonds will be dated Oct. 1, 1937 and due Oct. 1, 1967. Principal 
and int. (A. & O.) payable at the office or agency of the company in New 
York. Definitive nds will be issued as coupon bonds in denom. of 
$1,000, registerable as to principal, and as registered bonds without coupons 
in interchangeable denom. of $1,000 and $10,000 and such multiples of 
$10, 00 as may hereafter be authorized. Red. on at least 30 days’ notice 
at following prices (and accrued int. to date of redemption): (1) With cash 
(other than cash deposited under the improvemeut or sinking fund pro- 
visions) at any time at the option of the company, in whole or in part ay 
lot, before Oct. 1, 1941, at 105; on and after Oct. 1, 1941, at 104%, wit 
reductions in the redemption price of % of 1% of their principal amount 
each successive four-year period to Oct. 1, 1949; on and after Oct. 1, 1949, 
at 103%, with reductions in the redemption price of 4% of 1% of their prin- 
cipal amount each successive two-year period to Oct. 1, 1 ; on and after 
Oct. 1, 1963, at 100% of their principal amount; (2) with cash deposited 
for the current year's sinki or improvement fund requirements under 
the mor e, at any time by lot before Oct. 1, 1941, at 1024; on and after 
Oct. 1, 1941, at 102%, with reductions in the yonematien prise of of 1% 
of their principal amount each successive four-year period to Oct. 1, 1949; 
on and after Oct. 1, 1949, at 101%, with reductions in the redemption 
price of 4 of 1% of their principal amount each successive two-year period 
to Oct. 1, 1963; on and after Oct. 1, 1963, at 100. 

Improvement or Sinking Fund Provisions—Mortgage provides that com- 
pany. in respect of each myer | series of bonds, will on or before 











1 of each year beginning in 1938 deposit with the corporate trustee 
cash or bonds in a principal amount equal to 1% of the greatest 7 
amount of bonds of such series at any one time outstanding or will waive 
the right to issue an equal principal amount of bonds. Payments may be 
anticipated in whole or part. Cash so deposited may be withdrawn on the 
waiver of the right to issue an ejual principal amount of bonds (including 
the right to issue bonds against 70% of the cost or fair value, whichever is 
less, of net property additions), or may be applied to purchase or redeem 
bonds of the series with respect to which the repeats was made, such pur- 
chases to be at prices not in excess of their redemption prices as set out 
above. Even though net property additions shall not, on Oct. 1, 1938, 
exceed $750,000 by the amount necessary to satisfy the provisions (as to 
net property, ditions), $257,142 of net property additions made after 
Sept. 30, 1937, may be used for that purpose, but such $257,142 shall not 
be included in calculating the $750,000 referred to in connection with the 
issuance of additional bonds. 

Pr Net pi (estimated $17,247,010, exclusive of accrued 
interest, but after deduction of $122,990 estimated expenses) to be received 
by the men Tn be used for the following purposes: 

(1) $13,650, for principal and premium on the refunding by redemp- 
tion on Jan. 1, 1938, at 105 and int., of all of the $13,000,000 t mortgage 
sozee 5 id bonds due Jan. 1, 1947. 

(2) $1 ; for repayment of tne principal of obligations represented 

u advances made to the company by Power Securities Corp., 
roceeds of which have used by the company for the 
ly defrayi the cost of construction of the company’s 
Pp hydro-electric development on the Snake River in 

n Falls and Gooding counties, Idaho. 

(3) The baiance will reimburse the treasury of the company in part for 

tures actually made from its income or other moneys for construc- 
tion someones. extension or improvements of its facilities aud will be 
a ree ae 

a pon the issue and sale o ,000, 

bonds, and upon the application of net proceeds: 


A 
First bonds, 3% % series due 1967... 
ja ee Ae phd Ra Fo ($100 par).... 50,000 shs. z al 
erred stock i i 50,000 shs. 28.457 shs. 
‘ = 150 O00 shs 


1 stock $1 par :000 8 Y 
a Limited, within the maximum of $100,000,000 (or such other maximum 
pan as may be fixed by pene indenture), and by property, 


a parent, the net 


Outstandi: 
18,000,000 
800 shs 


and other provisions of the mortgage. 


Summary of Earnings. 
Years Ended Dec. 31 
934 1935 


$4,335,731 53,61 
1,061,385  1,175,96 
153,278 199,959 
769,050 832,902 
$2,352,017 $2.544,787 
1,582 Dr 


—12 Mos.End— 
6 Tg 31, 37 
:046,997 
1,206,682 
236,173 
863,152 


$2,740,989 
Dr888 





748 


$2,353.600 $2,544,039 
444,568 471,250 


1,787,097 $1,909,031 $2,072,789 
ederai income taxes, interest charges 


Net oper. revenues... $2,216,187 
er income Dr4,090 





ee inco: $2,212,097 $2,740,100 
425,000 467 ,000 





$2,273,100 
and other 


uirements on the $18,000,000 1st mtge. bonds, 

s Nilasrs"and‘nastie” Company ie ta closers pattie SelieySperating 
jusiness—Company an c public u y opera 

primarily in the southern and central parts of the State of Idaho, and, to a 


Oct. 9, 1937 


small extent, in the States of Oregon and Nevada. It owns and operates 
facilities for the generation, transmission and distribution of electric ef 
and sells electric service at retail to residential, commercial and ind 
customers and at whoelsale to municipal and other customers, including 
other public utilities. It also sells, and coo tes with dealers in the sale 
of, electric oor ences to its customers. t was incorporated in Maine 
on May 6, 1915 and its corporate existence is unlimited as to time. It 
has no subsidiaries. 

Company began its operations as a public aw in the year 1916 upon 
taking over the properties of a company which had been formed as a result 
of the acquisition of the properties of five predecessor companies. Sub- 
sequent to 1916, the company acquired properties of other companies and 
constructed new facilities so that the territory now served em an area 
of approximately 15,440 square miles located in 17 counties in Idaho, 
2 counties in eastern Uregon and | county in northern Nevada. Population 
of the territory is currently estimated by the company to be 195,600 and to 
include approximately 40 /, of the estimated population of Idaho. 

Underwriters—The names of the principal underwriters and the respective 
amounts of bonds severally to be purch by each, are as follows: 


The First Boston Corp., New York 
Ce ee ee, SE IE BENn once ed ccccnceencanasinbeas 
Harris, Hall & Co., Chicago 
Bonbright & Co., Inc., New York 
Brown Harriman & Co., Inc., New York 
Edward B. Smith & Co., New York : 
poew. Stuart & Co., Inc., Chicago. -...-.--- 
J.& W. Seligman & Co., New York 
Blyth & Co., Inc., New York 
Goldman, Sachs & Co., New York 
Lee Higginson Corp., New York 
Lehman Brothers, New York 
E.H. Rollins & Sons, Inc., New York 
hite, Weld & Co., New York._.-.--- OY EE EI, & HT 
n 
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Co., Inc., New York 
F. 8. Moseley & Co., New York 
Stone & Webster and Bi t, Inc., New York 
Tucker, Anthony & Co., New York 
ww witing. Weeks & Knowles, Inc., Boston 
Hale, Waters & Co., Inc., Boston 
Mellon Securities Corp., Pittsburgh 

Balance Sheet July 31, 1937 


W.C. Langley & Co., New York 
Lazard Fr 


Sgsesesses 
EEEEEEE TE 


Assets— 
Plant, prop. & equip. (incl. 
intangibles) 
Miscellaneous investments _. 
Cash in banks—on demand... 
Notes receivable 
Accounts receivable 
Materials & supplies 


g 


- 
- 


8888238 


$40,978,613 
8,155 


233% 


Advances from affiliate 
Accounts payable 
Dividends declared 
Custo 


Accrued accounts 

Miscell. current liabilities... 
Miscellaneous liabilities 
Consignments (contra) 


Reserves 


Miscellaneous current assets_ 
Miscellaneous assets .......- 
Consigned materials (contra) . 


aoSu8288 
$8 





$43,791,358 


FPC Approves $18,000.000 Bond Issue— 

The Federal Power Commission has authorized the company to issue 
$18,000,000 lst mtge. bonds, 3% % series due 1967, and to sel! the bonds at 
a price to net the company not less than 96% .—V. 145, p. 2227. 


Illinois Central RR.—Abandonment— 

The Interstate Commerce Commission on Sept. 25 issued a certificate 
permitting abandonment by the con pany of a branch line of railroad 
a from Buckingham in a northwesterly direction to the end of the 
line at Unz, approximately 5.81 miles, all in Kankakee County, Lil.—V 


145, p. 2227. 


Incorporated Investors—Special Dividend— 

The directors have declared a special dividend of 25 cents per share 
payable Oct. 30 to holders of record Oct. 4. This payment represents 
partial distribution of realized profits. 

A dividend of 30 cents was paid on July 30, last; one of 25 cents per 
share was paid on April 30, last, and a dividend of $1.90 was distributed 


on Dec. 22, 1936.—V. 145, p. 611. 


Interborough Rapid Transit Co.—Nine New Directors— 

At a special meeting of the directors held on Oct. 6 nine of the board 
members resigned and nine new members immediately took their places. 
Ernest A. Bigelow, who recently organized a proxy committee for reorgani- 
zation of the I. R. T., was elected as the new chairman of the board, 
replacing Frank Hedley. Mr. Hedley, however, will continue as President 
and General Manager of the com y. 

In addition to being elected chairman of the board Mr. Bigelow was also 
appointed as chairman of the Executive Committee. 

he new board, in addition to Mr. Bigelow, consists of Grover A. 

Whalen, Frederick Ecker heodore Watson, Mr. Hedley, 8. W. — 
burn, Jules Bache, W. F. wns, George Keegan, Nathan Amster, Aust 
F. Barry, David Mahany, David Van Alstyne, M. R. Bruckenfield, G. 
Winthrop Sands, G A. Ellis, Julius Brandenburg and Emil N. Barr. 
The latter eight and Mr. Bigelow are the new members. 

Following the election of the new board Mr. Bigelow, acting in the 
ca, ty as chairman, stated that he would continue to is com- 

ttee’s drive for proxies in order to be able to have sufficient votes to 
constitute a quorum for the forthcoming annual meeting of the company to 
be held on Oct. 22. The meeting, originally scheduled for Sept. 22, was 
postponed because the necessary votes to constitute a quorum were not 


re ted. 

Mr. Bigelow also indicated that the present board of directors would 
work together with the Manhattan Railway Co. board of directors in an 
effort to end the ‘‘feud’’ that has existed between the companies in the past. 


—V. 145, p. 2228. 


International Cigar Machinery Co.—£rztra Dividend— 

The directors on Oct. 5 declared an extra dividend of 35 cents per share 
in addition to the regular quarterly dividend of 50 cents share on the 
capital stock, no par value, both payable Nov. 1 to holders of record 
Oct. 15. An extra dividend of 50 cents ae ee on Nov. 2, 1936. See 
V. 143, p. 2524 for detailed record of previous dividend payments.—V. 145, 


Pp. 1261. 
International Match Realization Co., Ltd.—Reports 


Second Dividend Payment and Progress of Liquidation— 

In a letter to holders of voting trust certificates in the International 
Matcb Realization Co., Ltd., John C. Bancroft, President, announces that 
the board of directors has declared a dividend of $5 per share payable Nov. 
10 oa Seseeee of record Oct. 15, to be paid directly to holders of voting trust 

cates. 

Com y was organized by the two protective committees for Interna- 


atch . debentures for the purpose of uiring such of the re- 
Core. international Match Corp. as were 


quidation without sacrifice of values. The 
y offered to exchange vot: trust certificates for its capital shares 
e rate of one share for each $. face amount of International Match 
Corp. debentures offered in exchange. At the termination of the company’s 
offer last June, holders of approximately 90% of International Match Corp 
debentures assented to the plan liquidation. 


The payment, according to " t, is 
the eaie on ublic auction on July 29, 1937, to an outside bidder, of the 


stock of Federal Match . and Union Match Co., owned by the bank- 
rupt estate of [nteraational Match Corp., making available for distribution 
as a dividend moaey which had been set aside by International Match 
Realization Co., Ltd., for the purpose of buying in this stock at the bank- 


ru sale. 
RS ine sale the Realization company was the successful bidder for $2,460,- 
484 Republic of Gantemaln,bowae and arrears certificates, $14,255,586 of 
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notes of the Republic of Turkey, all the outstanding stock of American 
Turkish Investn ent - and 120,000 shares of the stock of Continental 
Investn ent A. G., which in turn is the owner of approximately 781,382 
shares of the Swedish Match Co., class B comn on stock. 

In ly to inquiries from holders of voting trust certificates as to why 
they did not ve the recent dividend of 74% distributed by the trustee 
in kruptcy, Mr. Bancroft’s letter states that this dividend, resulting 
from the distribution of $7 -250,000 which the company recently bid in for 
the purchase of acquired assets, was paid in cash only to the 10% of the 
bolders of old International Match debentures, ‘‘who did not go along with 
the new pry one Oe and therefore have no further interest in the assets it 
acquired at the sale. Approximately 90% of the holders of the old deben- 
tures now hold voting trust ceritficates and did not receive the 7.4% 
dividend. The holders of voting trust certificates have, however, a pro- 
_oceoaese interest in the assets and when such assets are liquidated by the 

ealization co” pany they will receive the proceeds of liquidating dividends. 
According to Mr. Bancroft, ‘‘As and when the assets are liquidated by tbis 
company, further dividends will be declared which, if all goes well, may be 

toe egate considerably in excess of 7.4%.”’ 

r. Bancroft’s letter concludes with the staten ent that holders of un- 
exchanged certificates of deposit of either protective committee cannot 
receive either the first or second liquidating dividends payable by the 
Realization company until such certificates have been presented to the de- 
positaries for exchange for voting trust certificates. —V. 145, p. 777. 


International Products Corp.—Zarnings— 

















Years Ended Dec 31 1936 x1935 
Gross sales, less discount & allowances_._.....-- $1,722,968 $2,498,133 
eel so Uh aad erakkemiet 972,135 1,717,897 

NE EE NS Tee TT $750,833 $780,236 
Other operating income___.._..._.._..-.--.--- 54,767 114,110 

EI er Sek a OR EY OF $805,600 $894,347 
Taxes (other than income taxes)___...__._.___.- 13,456 5,456 
a ite i a a a EAE Sen 91,672 138,644 
General & administrative expenses____._....-..- 1,4 95,815 
Expense of packing house while idle-........... ----.- 538 
Provision for doubtful accounts................  ----.. d 
} Load a Sven, Sete any ny Si aakaak oa wa J 

v. uce Paraguayan curren accts. rec. 

to market “n.. Los Shee ws ittiitintndimtias” “0? “eee ieee 49,700 

tains wlicabinn ge obs amibmenkabite $579,021 $536 ,693 
Ge... dit ctnabnaddondbsocce 1,689 5,004 

NS cn «on odin conn edn diteve >< $580,710 $541,697 
Depreciation and depletion. -__............------ 269.731 297 ,862 
Prov. for inc. taxes (Fed. & foreign)_...----- mt 22,547 30,001 

PEELE IT A Se ae a $278,431 $213,834 

vidends on preferred stock...-....-..------- 269,529 67,548 


x Includes the transactions of International Products Corp., Ltd., a 











subsidiary. for the period from Jan. 1 to Dec 17,1935. On the latter date 
the su went into voluntary liquidation and operations. 
Balance Sheet Dec. 31 
Assets— 1936 1935 LAabtitites— 1936 1935 

Gist ceosebets $1,557,782 $1,195,967 | Accts. pay. & accr. 

Accts. & bills rec. liabilities .....- $77,502 $106,069 
(less res. for Bilis payable... .. O6.000 -. .-eawear 
doubtful accts.) 344,862 303,538 | Fed. taxes (est.) .. 31,950 27,153 

International Prod- Res. for contin- 
ucts Corp., Ltd gencies, &c__._. 235,900 231,888 
in liquidation... 33 ,362 186,126|6% cum. pref. stk. 

Inventories. ..... 1,220,598 1,185,812 (par value $100) 2,210,500 2,251,600 

Paraguayan y Common stock... 4,358,318 4,358,460 
accts. receivable 134,275 74,144] Earned surplus... 456,110 447,208 

Invest. in Colom- 
bia Prod. Co... 281,660 283,048 

x Fixed asseta_... 3,880,052 4,175,344 

Deferred charges. . 13,419 18,397 
tee e deuce $7,466,011 $7,422,379' Total.........$7,466,011 $7,422,379 © 


x After reserve for depreciation and depletion of $2,737,280 in 1936 
and $2,471,066 in 1935. y Represented by 435,832 no par shares in 1936 
and 435,846 no par shares in 1935.—V. 145, p. 1743. 

Interstate Department Stores, Inc.—Sales— 


Period End. Sept. 30— 1937—Month—1936 1937—8 Mos.—1936 
os gnewacecazesece $1,859,515 $1,819,298 $14,591,053 $14,264,085 


Investment Bond & Share Corp.—ELarnings— 





Year End. Dec. 31— 1936 1935 1934 1933 
Total revenwe_______-- $119,312 $101,931 $110,413 $79,656 
Gen. & taxes_- 12,03 J 7,682 8,123 
Interest on loans ___--_-_- 10,981 14,748 34 696 63 
Ragnange on int., divs., 1.250 

aM er a SN 
Interest on 5% debens_-_ 98,875 98,875 107 ,575 116,050 
Exchange on deben. int _ 138 499 28 456 

. 8. A. tax on int. and 

dividends receivable__ eT. -’. . seiteeee cn ieaanieaae(! aeelameelial 
Provincial profits tax__- i 
Prov. for inc.& excise tax 311 267 3,896 1,142 

Balance, deficit... _- $12,890 $20,268 $43,718 $86,754 

ous balance._____- ,063 8,010 53, 141,743 
eee Se nae a ee ae Dri, 
Income tax adjustments Dr400 Cr3 195 PO )  —=E rae 


Bal., deficit, Dec. 31. ~~ $22,353 ~~ $9,063 ~ sur$8,010 ~sur$53,084 
Balance Sheet Dec. 31 











Asseta— 1936 1935 TAabilities— 1936 1935 
ee $3,619 $3,785} Accounts payable. $713 
Interest accrued on Amts. due on un- 

Dé As cakeode 7,007 13,681 delivered securs. -_._.. 23,934 
5% debentures --. 73,683 35,119] Bank I’n (secured) 325,000 400 ,000 
Claim for refund o Res. for U. 8. A. 

U. 8. A. ine. tax 3,295 6,831 income tax-_--.. FF ae 
= Invest., at cost... 3,054,836 2,996,692] Accr. int. on 5% 

Accts. recei * 1,222 6,747} debentures -_---_- 8,240 8, 
Es, dor oman 1,170,224 1,347,418} Debs., ser. A 5%-~- 1,977,500 1,977,500 
6% cum, pref. stk. 1,750,000 1,750,000 
Common (140,009 
shs. (no par)... 250,000 250,000 
pa ea. $4,313,885 $4,410,273 a | ae $4,313,885 $4,410,273 

ee value $2,506,921 in 1936 and $1,853,003 in 1935.—V. 143, 

D. » 


Investors Telephone Co. (& Subs.)—IJncome Account— 
—4, Months Ended——— 12Mos.End. 
Dec. 31, '36 June 30,’'37 June 30, 37 
555.3 $571,00 











as tal yeni | tn a 3 13? 278.794 Het oat 
‘otal o expenses... -..--- ¥ ‘ H 
State and local taxes_........-.---- 30,105 37 452 67,557 
Federal income taxes__.....-.----- 10,245 16,444 26,689 
Other Federal taxes_....... -..--- 6,577 +405 13,982 
Ie dee dina wo dmneinien * 118,510 118,219 236,729 
Net operating income------_..---- $96,710 $112,687 $209,398 
Other income De niuidbhds etibam 1,054 1,883 2,937 
Income available for fixed charges-_ $97,765 $114,570 $212,335 
Interest on Funded Dedt— 
Platte Valley Telephone Corp------ 16,692 14,997 31,689 
Other imterést.... .....-<-...------ 80 56 137 
Amortization of debt discount. ----- 2,721 2,625 5,346 
Other fixed charges. --..--...------ 179 180 359 
Int. on fund. dt. of Investors Tel. Co-_ 59,303 59,093 118,395 
Net income for period. .....----.- $18,789 $37,619 $56,408 
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Consolidated Balance Sheet as at June 30, 1937 


Assets— TAamilittes— 
Telephone plant__.._....-.. $6,838,447 | Cap. stk. (39,535 shs., no par) $395,350 
Other investments______._.__ 1,950} Capital surplus............. 569,433 
Misc. physical property__._.. 1,070} Surplus reserved. ........... 46,423 
Sinking funds____.......__.. 10,457 | Unappropriated surplus______ 533,299 
Funded dt. parent held by sub. 68,473 | Investors Tel. Co. 3% bonds. 3,939,500 
Organization expense_______. 6,100} Platte Valley Tel.6% bonds... 499,900 
2 © OUR, oct cae ks 826,528/ Current Habilities........._ 16,775 
Prepaid accts. & def. charges. 109,417| Depreciation reserve__.__.___ 734,187 
Other deferred credits......__ 16,786 
Le A ae 10,786 
ct ee Be Ge Rn coeds okdenccensecua $7,862,442 





The Investors sseghene Co. was incorp. May 11, 1936, in Delaware, 
pursuant to a plan of reorganization of Stand Telephone Co. (V. 143, 
P. 3163) confirmed by the U. 8. District Court for the Northern District 
of Illinois, Eastern Division, under date of May 8, 1936. Through its seven 
operating subsidiaries, the og ey J furnishes telephone service without 
competition to important areas in lowa, Nebraska, Wyoming, Missouri, 
New Jersey, North Carolina, South Carolina and Arkansas, having a 
population estimated to be in excess of 250,000. 


International Salt Co.—Bonds Called— 

A total of $61,000 1st & consol. mtge. coll. trust 50-year 5% gold bonds, 
due Oct. 1, 1951, have been called for redemption on April 1, 1938, at 105 
and interest. Payment will be made at the Chemical nk & Trust Co., 
New York City.—V. 145, p. 1102. 


Intertype Corp.—30-Cent Dividend— 

The directors on Oct. 5 declared a dividend of 30 cents share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 18. 
A similar payment was made on June 1, last, and compares with 25 cents 

id on Dec. 15, Sept. 15, and on June 15, 1936, and 20 cents paid on 

ec. 16 and on July 1, 1935, this latter payment being the first e since 
any is, 108 48 hen a quarterly dividend of 25 cents per share was paid. 


Jacksonville & Havana RR.—Property Sold— 

The qeepertios of the company were sold EE: 4 at Virginia, Ill.,”to 
Henry P. Andrews and Leonard A. Wales, ting under arrangement 
with the bondholders’ committee of which G e E. Warren is Chairman, 
according to an announcement made by Ralph M. Arkush, counsel for 
the committee. The sale was held under a decree of the Federal Court in 
Springfield, Ill. Abandonment of operation has been authorized by the 
Interstate Commerce Commission and the Illinois Commerce Co on, 
and the bondholders’ committee expects to liquidate the properties, it was 
stated.—V. 145, p. 2079. 


(F. L.) Jacobs Co.—Earnings— 
Income Account for Year Ended Dec. 31, 1936 


Gross profit from sales, before provision for depreciation. --...- 8799,136 
Provision for Geprocintion a a al ee EE 39, 
ETO GGG... . ow acadhvsnenbtonnatanes 286,432 


Smee and adm 
M laneous deductions (less miscellaneous income) 
Provision for Federal income tax (est.)._........------------ 4 

Provision for Federal surtax on undistributed profits (est.)---~- 7,500 














Profit exclusive of profit of liquidated subsidiary-------.--- $349,046 
a Net profit of Anderson Manufacturing Co. from approximate 
date of acquisition, realized upon liquidation. ............- 75,060 
Net yes iid mist hcdini ow hin tiie oe» dibkce anideooeesmein awh $424,106 
Stock dividend of % share of common stock for each share of 
common stock outstanding at Jan. 20, 1936.-.-.-.--.--.-.. 50,000 
Cash dividends paid on common stock—$1 per share. -.-.----- 288,822 
a As of Sept. 1, 1936, the company took over the entire assets and 
business of erson anufact g Co., a wholly-owned subsidiary, 
which had been acquired by it on March 4, 1936. 
Earnings per share on 308,825 shares of common stock. .-...-- me $1.37 
Balance Sheet Dec. 31 
Assets— 1936 1935 TAabdiltttes— 1936 1935 
Cash on hand and Note payable... $140,000 —s_ (tse > 
on deposit ..... $193,904 $154,715| Accts. pay., roy., 
a Receivables .... 768,254 163,641 comm., payrolis, 
Inventories. ...... 282,575 47 GOR BB avicwcdadvscsd $406,921 $58,956 
aiid ent 10,548 5,316| Officers’ accounts 
b Prop., plant an including unpaid 
ui ss teas 597,713 168,710} bonuses....... ...-.. 19,775 
Pat'ts and paten Dividend payable. -.....- 25,000 
applications _._. 25,469 32,861] Acer. tax., int., &c 35,452 3,570 
Def iki 25,167 6,834] Federal taxes_--.- 111,114 ,000 
Royalty & patent 
purch. contract. 10,000 «eases 
Land contracts... 3,390 3,193 
Long-term indebt. 21,643 25,034 
c Duciesebe Sue | eadeee 
Com, stk. ($1 par) 308,825 100,000 
Capital surplus... 540,421 53,905 
Earned sur. since be 
Jan.1,1924.... 320,863  235,5 
WOO. a ctiinbed $1,903,631 $580,013 Total........- $1,903,631 $580,013 


b After allowance for deprec. of 


a After allowance for doubtful accounts. " 
liabilities of ac- 


$132,250 in 1936 and $78,665 in 1935. ec For unknown 
quired corporations.—V. 144, p. 4011. 


Jamaica Public Service Ltd. (& Subs.)—Farnings— 








Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 
a... $72,417 $72,484 | $889,069 $876,199 
Oper. expe. & taxes... 42°228 44'225 525,900 526,699 

Net oper. revenues... $30,189 $28,259 $363,169 $349,500 
Ine. trae achar eee... cima 14 1,960 14 

Se $30.189 $28,273 $365,129 $349,514 
Int. & amortization. _.-. 8,882 8,607 104,333 103 ,967 


Sy He tes —$21.306 ~~319.666 ~ $260,795 $245,547 


Johnson, Stephens & Shinkle Shoe Co., St. Louis— 


Dividend Doubled— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Oct. 15 to holders of record Oct. 5. 
This compares with 12% cents paid on July 15, and April 15, last and a 
dividend of 25 cents paid on Jan. 15, last, this latter being the first dividend 
paid since Sept. 1, 1933 when a regular quarterly dividend of 12% cents 
per share was distributed—V. 144, p. 2306. 


Jonas & Naumberg Co.—Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable Oct. 25 to holders of record Oct. 13. An initial 
dividend of like amount was paid on Feb. 1, last.—V. 144, p. 940. 


Kalamazoo Stove & Furnace Co.—Regular Dividend 


Doubled— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $10, payable Novl 1 to holders of record Oct. 20. An extra 
dividend of 25 cents in addition to a regular quasverty dividend of 25 cents 
per share was paid on Aug. 1, last.—V. 145, p. 1262. 


Kansas City Public Service Co.—Financial Report— 

The annual report for 1936, originally planned for March, 1937, was 
deferred because of the reorganization of capital structure of the company 
then in process under Section 77B of the Ba picy Act. 

This report is being issued as of Sept. 1, 1937 and reflects the operating 
results for the full year 1936 and for the interim period Jan. 1-Aug. 31, 

ected through consummation of the zat 


; also, the changes eff reosgan ° 
1 cilnllestion Company's issued capitalization, at Sept. 1, 1937, follows: 


First mortgage bonds. .-........-...-.---.---.-.------- --2a$14,887,200 
Common stock, non-par. .....--------------------------- .518shs. 
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a These bonds—denominated ‘‘Series C (refund. and sink. fund issue)’’"— 
were issued in exchange for theretofore outstanding Series A and Series B 
ncipal amount, pursuant to the plan of reorganization 

( ~~ FE 6, consummated as of July 1, 1937). Bonds bear interest 
at rate of 4% per annum from Jan. 1, 1937 ge mney semi-annually) , mature 
Jan. 1, 1957. b All of these shares of stock were panes pucsuans to plan 
of poctganiastion, partly in exchange for the theretofore outstanding 
Series and B bonds and the balance in exchange for the theretofore 
outstanding preferred and common stock. Authorized capital stock as a 
result of the reorganization is 400.000 non- common shares, : 

Al of the aforesaid issued shares of stock of the pay om (except directors 
and inspectors’ qualifying shares—13 in number) are held by the five voting 
trustees. Voting trust agreement terminates July 1, 1941. 

Company has re-acquired and holds alive in its treasury voting trust 
certificates representing 1,034 shares of stock, leaving certificates rep- 
resenting 345,484 shares outstanding in the hands of the public. 

Of the bonds of the company, $2,542,600 have been re-acquired from 
time to time and are held alive, either in the treasury or pledged to secure 
motorbus purchase loan notes and surety bonds, leaving $12,344,600 out- 
standing in the hands of the public. Of the bonds so re-acquired, $55,400 
were purchased after July 1, 1937 and are thus available for the sinking 
fund. 


The company also holds in its treasury the entire bonded debt and capital 
stock (except directors’ qualifying shares) of its non-operating Kansas 
subsi The Wyandotte Rys.), which is vested with title to the fixed 
street railway property in Kansas, such debt and stock consisting of $1 ,750,- 
000 of first mortgage bonds, maturing July 1, 1941, and 35,000 shares of 
no-par capital stock. Company also holds in its treasury all outstanding 
stock (except directors’ qualifying shares) of its chartered and sightseeing 
motorbus subsidiary (Kansas City Public Service Motor Transport Co.), 
consisting of 100 non-par capital shares. 

Consolidated Income Statement—Year 1936 and First 8 Months of 1937, as 
Compared with Years 1929 and 1935 
lst 8 Mos, r Year: 

1937 1936 1935 1929 
Railway pass. revenue.. $3,429,691 $5,222,733 $5,037,275 $8,050,684 
Other railway receipts 91,734 4 J 307 ,667 
Motorbus pass. revenue. 962,05. 1,319,234 1,081,819 549,623 
Other motorbus receipts- 11,112 17,251 16,059 22,579 
Non-operating income... « ° ,089 ° ,063 
$8,951,616 
588,139 


$4,515,098 $6,708,749 $6,276,341 
278,436 4, 407 949 ’ 
379,969 660,254 
23,846 19,; 28,744 
1,021,790 
960 





. 5 

632,206 

Injuries and damages. . - 375,601 382,073 503 ,656 
Motorbus oper. expenses 663 ,069 
501,786 

84,256 





7,848 $1,257,254 $1,687,351 
x329,190 380,182 881,421 
47 ,676 74,051 86,49 44,96 


$310,982 $803,021 $760,961 


t 
Prov. for d -» Te- 
v newals & reremens. 673,754 $64,454 335,147 
Balance to surplus... 2$262,772 ~2$51.433 ~2$390.528 ~ $425,814 


x Reduction of interest charges during years 1935-6 shown in above 
statement was largely occasioned by issuance of series B bonds ner on 
interest of 3% per annum during years 1933-36 and 6% and 7% thereafter 
in exchange for series A bonds (bearing interest of 6% per annum), pursuant 
to the voluntary readjustment plan consummated in 1933 and accepted 
by over 97% of the bondholders. Interest in 1937 and thereafter is payable 
at rate of 4% per annum as result of r nization plan consummated in 
1937 under Section 77B, whereby series 4% bo were issued in ex- 
change for all outstanding series A and B bonds. y Prior to 1934 no de- 
preciation was set up for railway property, an amount equal to 20% of 

railway revenue being set aside for maintenance, renewals and re- 
Tomente. with all costs for railway maintenance being charged against 
same and the credited to a reserve for renewals and retirements. 
Commencing with 1933 ay caren upon new motorbus gr ment has 
been set up on a mileage is, and commencing with 1934 the present 
depreciation policy on street railway property, to-wit—determination by 
actual survey of amounts reasonably r red to recover, during remaining 
useful life of property, the unrecovered cost or other basis of value—has 
been in effect. z Indicates deficit. 


Consolidated Balance Sheet Aug. 31, 1937 


Assets— TAabilittes— 
Operating properties b Common stock 
Expenditures on uncompl 





Net income (before de- 
ion) 
r 





$25,583,573 
First mtge. bonds 
105,604 | Motorbus purchase loan notes 
240,989} Audited accts. & wages pay _- 
82,345] Prov. for Kaw River bridge 
455,280 
,000} Miscel. accounts payable-_-.-_- 
24,898 | Unclaimed divs. & int. cps_- 
8,049 | Bond int. pay. Jan. 1, 1938_- 
241,916] Provision for taxes 
338,143 


Cash in banks and on hand__ 
Notes recetvable (secured) - ._ 
Accounts receivable 





DO. ncanccece siti belesensia i $27,087,800 
a After reserve of $39,933. b Represented by 345,484.24 shares 
at stated value of $20 per share.—V. 145, p. 4079. 7 


Bovetone | Custodian Funds, Inc.— Dividends— 

-ann tion of income amounting to 97 cents per share 
has been declared on Keystone Custodian Fund, Series ‘Sl’, for payment 
on Oct. 15. This compares with 75 cents per share paid a year ago. 

The approved list of securities for Series ‘‘SI’’ according to this company. 
consists of a group of 30 erate common stocks, affording exceptional 
investment quality with attractive long-term appreciation possibilities. 

A semi-annual distribution of income amounting to 30 cents per share 
has been declared on Keystone Custodian Fund, Series 83 for payment on 
Oct. 15. This compares with 23 cents per share paid a year ago. 

The approved list of securities for Series $3 according to this company, 
consists of a group of 40 selected common stocks, representing situations 
with promise of faster-than-average appreciation in value.—V. 145, p. 1589. 


Kerlyn Oil Co.—Earnings— 


Years Ended June 30— 
G. oss operating income 
Cust of production 


1937 1936 
$859,342 02,750 
190,708 78,263 
$224 ,487 
63 ,946 


$160,541 
29,102 


$189,643 

9,523 

5,983 

3,082 

Cr4,176 

219,075 104,635 


$266,512 $70,596 
218,272 167 ,156 








Net operat income 
Other Po ea 











Total 
Dividends on class A common 
Dividends on class A common, special 
Dividends on class B common 


Balance of surplus—end 





$218,272 


- Defd. chgs. to oper 


Chronicle 


Balance Sheet, 


Assats— 
$114,387 


Accts. rec., all of which, ex- 


130,303 

33,733 

Deposits, service and insurance 1,141 

Investments (at cost) 12,500 
Special funds 


3,000 
Properties, plant & equipmentx2,244,524 
Dp: equip 58°390 





$2,597 ,977 


Oct. 9, 


June 30, 1937 
LAabilittes— 

Notes payable, secured by as- 
signment of part of proceeds 
from Park-O-Tell & Marion 


shares of the capital stock of 
Heiland Researc Co 


Notes payable, unsecured - .-- 

Accounts payable 

Due to affiliated compani 

Divs. payable, July 1, 1937 to 
stockholders of record June 


Accrued payrolls payable --.- 
Accrued interest payable 
Accrued taxes payable 

Due to affiliated companies -- 
Purchase obligations 
Contract.obligations (conting.) 
Class A common stock (par $5) 
Class B com. stock (par $1)-- 
Earned surplus 


x After reserves of $669,.683.—V. 144, p. 2659. 
Kinney Manufacturing Co.—Earnings— 


Years End. Dec. 31— 1936 
net... $494,754 


360,963 
128,276 


$361 597 
‘B57 


1935 
$3 
294, 
117,151 


85,929 
297,861 
125,193 


1937 





Operating loss 


prof$5,514 
Adjustments 2,193 


670 





Adjusted oper. loss... prof$3,321 
Int. & discounts earned 
dry 401 


$37,795 
455 


$71,228 
1,008 





prof$3 ,722 
17,500 


Total loss 
Financing & life insur. 


$37 340 
17,588 


$70,220 
15,552 





suit, incl. lega] exps.- 
Balance, surplus 


$54,927 
800,843 


202 
22,786 


$709,060 $722,928 $800,843 


Balance Sheet Dec. 31 


1935 
$30,934 


43,064 


45,496 
231,729 
468 


1936 


45,635 
71,966 

234,109 

Securities, less res. 468 
Plant &equipment 508,811 546,808 
Prepaid expenses __ 3,666 
Defd. develop. exp 5,000 

Bond disct. & fin- 

18,891 
1 


will 
Cash with sink. 
fund trustee__-_-. 382 
31,250 


$957,687 


382 
31,250 








x Represented by 13,941 shares $6 non-cumulative 


1936 
$18,000 
14,705 


TAabtlittes— 
Bank loan.....-.. 
Accounts payable. 
Accrd. wages, int., 

taxes & misc 

9,692 


due Aug. 1,1942 191,000 
x6% gr sea 709,060 
x Comm stock... 


$85,773 
952,922 





$942,458 


10,000 shares common stock both no par.—V. 143, p. 275. 
Kirkland Lake Gold Mining Co., Ltd.—Earnings— 


Calendar Years— 
Bullion prodiction 
Rents, int., divs., &c..- 
Profit on sale of securs--~ 


1934 
$702,720 
502 


1,782 


1935 
$778,555 
11,560 
8,207 


$957,687 


Sr oe and 


$321°410 
13:749 





Oper., develop. & gen. 
Administrati expense oO 218 
ration lo ’ 
Taxes 18,432 
Depreciation 43 ,098 


$798,322 $717,005 


535,227 495 ,592 
21,072 19,899 
18,495 10,546 

27 454 


$540,552 
336,224 

20, 
15,235 
0 





Profit for the year_... $116,003 


56,798 
$166,729 $163,513 


Balance Sheet Dec. 31 
L,abiltttes— 1936 1935 
Cap. stock (par $1)$5,326,699 $5,239, ise 


Assets— 1936 1935 
Capital assets__..$5,107,814 $5,033,408 
Shs. in other cos. 

cost 391,544 


288,004 
69,345 


15,286 
40,472 


46 90 
3,201 3,105 


$5,538,214 $5,841,258; 
—v. 145, Pp. 1744. 


Accts. receivable __ 








Res. for deprec..-. 
Wages payable--. 
Accounts payable. 
Workmen's comp. 
Profit & loss acct... 


10,126 
1,438 
187,598 


$141,720 


224 
12 





Koloa Sugar Co.—Earnings— 


Operating 
Depreciation 


1935 
$256,656 

81,801 

88,087 


1934 
$198,978 

81,551 

81,216 





Net profit 


Earns.persh.oncap.stk. $5.80 


$86,768 
$8.67 


$36,211 
$3 .62 


Comparative Balance Sheet Dec. 31 


Assets— 1936 1935 
x Real estate, plant 
& perm. impts..$1,472,639 $1,334,434 
Growing crops._... 347,918 423,74 
Inventories of sup- 
46,078 


56,705 
440 


200, 200, 
167,747 239,034 





1936 
$2,625 
14,400 


Liabilities— 
Outstanding drafts 
Accounts payable. 


9 | Am. Factors, Ltd 


mdse. dept 

Coupons outstand- 
ing—store 

Bango deposits - . >} y2,234 


419 


440 | Meter deposits - .- 


Marketing charges 


ployment tax... 
Territ’l taxes acer. 
Miscell. liabilities. 
Notes outstanding 250,000 


1,000,000 
Undivided profits 


1,000,000 
1,022,071 








$2,291,527 $2,452,163 
x After reserves for d 
1935. y 


Includes tool and meter deposits.—V 1 


988,080 
Total 


43. Pp. 1885 


$2,291,527 $2,452,163 
epreciation of $966,505 in 1936 and $1,325,492 in 
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Knapp Monarch Co.—Initial Dividend on New Stock— 

The directors have declared an initial dividend of 50 cents per share on 
the larger amount of common stock, no par value, now outstanding, pay- 
able Dec. 1 to holders of record Oct. 1. 

A stock dividend of 200% was paid to holders of record June 30, last.— 
V. 145, p. 2229. 


(S. S.) Kresge Co.—Sales— 


Period End. Sept. 30— 1937— Month—1936 1937—9 Mos.—1936 
Wine 5scorsiekawnace $12,096,784 $11,752,862$104,135,418 $98,605,172 

On Sept. 30, 1937, the company had 738 stores in operation, of which 
683 were American and 55 Canadian. A year ago, stores in operation 
totaled 728, with 680 American and 48 Canadian stores.—V. 145, p. 1745. 


(S. H.) Kress & Co.—Sales— 


Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
Sal $6,931,461 $6,784,535 $58,744,105 $57,391,651 


Kreuger & Toll Co.—Group Loses Preference— 

Federal Judge Samuel Mandelbaum, in an opinion overruling a decision 
by Federal Bankruptcy Referee Harold P. Coffin on Oct. 4 upheld the judg- 
ment of the Supreme Court of Sweden that the participating debentures 
issued by Kreuger & Toll Co., now bankrupt, ‘“‘had no ranking claim” and 
ruled against allowance of claims totaling $40,393,726 filed by Lee, Higgin- 
son & Co., as trustee for holders of ‘‘American certificates,”’ in that they 
would consistute preferentia! treatment of American creditors. The claims 
will be —_ only after all other debts of the company have been satisfied. 

The . Higginson claims originally were filed in Sweden and carried to 
the mipness court, which confirmed the Lp of the Swedish City Court 
that the participating debentures ‘‘ranked between the stock and the other 
debts of the company”’ and were to be redeemed out of assets before share- 
a receive anything, but after all other debts of the company had been 

Judge Mandelbaum held that the ‘‘American certificates” peqsemntst 
merely a beneficial interest of the holders in the promise of the bankrupt 
to pay their trustee, Lee, Hi mn & Co. Objections to the Lee, Higgin- 
son claims were filed by the Marine Midland Trust Co. of New York, 
which represents holders of the bankrupt’s 5% secured sinking fund de- 
bentures.—V. 145, p. 1424. 


Lakey Foundry & Machine Co.—Resumes Common Div. 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable Oct. 22 to holders of record Oct. 11. This will be the 
first dividend paid on the common stock since Jan. 30, 1930, when 25 cents 
per share was distributed.—V. 145, p. 1590. 


Lane Bryant, Inc.—Sales— 


Period End. Sept. 30— _1937—-Month—1936 1937—9 Mos.—1936 
$1,201,256 $1,106,330 $10,659.957 $10,155,747 


Lane-Wells Co. (Del.)—Stock Offered—The first public 
financing for the company, organized earlier this year as a 
consolidation of six oil well equipment and service companies 
was carried out Oct. 6 with the offering of 40,000 shares of 
capital stock at $15 per share by Hartley, Rogers & Co., 
Inc. At the same time an additional! 20,000 shares of capital 
stock is being reserved for sale to employees of the issuing 


company. 

Net proceeds from both offerings will be used by the company to dis- 
charge current bank loans for construction costs of new buildings at Hous- 
ton, Tex., and Angeles, Calif., for new rolling equipment and for 
additional working capital. 

Company was organized in Delaware in May, 1937, to acquire a Cali- 
fornia corporation of similar name, originally established in 1932, Techni- 
craft Engineering Corp., the Lane-Wells Co. of Texas, the Lane-Wells Co. 
of Oklahoma, Lane-Wells International, Inc., and Alexander Anderson, Inc. 

The new coeeay issued 250,000 shares of capital stock of no par value 
all of which has owned by W. T. Wells and W. G. Lane, founders and 
chief executive officers of the company, and their wives. 

Upon completion of the present financing, the company will have a 
moxie of 310,000 shares of capital stock outstanding. 

According to the earnings statement contained in the prospectus, the 
combined net income of the company and its predecessors for the six months 
ended June 30, 1937, after normal Federal and State income taxes, totaled 
} ag . Comparable earnings for the full year 1936 were $264.598 and 
or the full year 1935 were $148,713. The development of the company, 

to the prospectus, has been financed solely through earnings, 
without recourse to outside capital financing. 

The principal activity of the company has been the manufacture and 
—— of a gun perforator used in the perforation of oil well casings and 

l-bearing formations in oil wells. To provide this service the company 
is now operating 25 truck units in most of the major oil fields in the United 
States, and other equipment in Canada, Venezuela, Colombia, Trinidad 
and other foreign countries.—V. 145, p. 1590. 


La Salle Extension University, Chicago—Zarnings— 





Calendar Years— 1936 1935 1934 1933 
Total of enrollment fees, - 

less refunds_-_-_-_-_-_-_-- $4,225,427 $3,447,887 $3,223,391 $2,371,992 
Res. for cancel. & losses. 1,795,899 1,519,820 1,444,708 1,107,587 

Net income--_-_-__---- $2,429,527 $1,928,067 $1,778,683 $1,264,405 
Corp. service sales, &c-_- 193 ,527 246,228 300,858 325,741 
Sales of books, &c_-_-_-__- 13,259 12,017 12,531 9,334 
Miscellaneous income. - 2,716 905 626 261 





$2,092,700 $1,599,741 


Total gross income. . $2,639,029 $2,187,217 
1,910,338 1,419,276 
44,956 40 


2,413,827 2,135,324 
28,662 34,781 


xpenses 
Int. & exch’ge &c. (net) - 











Net income---_-_----- $196,541 $17,112 $137 ,406 $140,284 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
ia fics sane ae ded ac $223,864 $92,611| Notes payable.... $448,632 $424,901 
y Notes & Accounts payable. 121,262 87,413 
receivable _----- 1,609,187 1,528,496|)Accrued int. and 
Value of life insur. ,707 42,207| taxes not due_-- 29,101 19,465 
Tax warrants, &c. 257 1,011/Undelivered steno- 
Inventories -_ ----- 142,451 136,725) types.......--- 24,123 15,756 
Invest. in LaSall Res’ve for student 
Bldg. Corp.--.-.- 158,297 152,236; serivee & collec- 
A 4,488 ,864| tion costs (est.). 386,286 375,773 
x Fixed assets_... 1,555,882 1,551,299)/Res. for unearned 
Insur. and interest a2,136 863} comm. (est.)__- 40 362 34,517 
Advertising - ---.-- 33 ,476 25,885)|Preferred stock... 553,900 703,000 
Due from banks z Common stock... 1,100,000 1,100,000 
liquidation - -_-- 1,468 1,558/Surplus.......... 1,072,546 775,929 
TE cande ces $3,776,212 $3,536,7541 Total_....-.--.- $3,776,212 $3,536,754 





x After depreciation of $601,531 in 1936 and $650,201 in 1935. After 
allowance for depreciation and losses of $2,077 ,657 in 1936 and $1,613,253 
in 1935. z Represented by shares of $5 par. 

a Unexpired insurance premiums.—V. 143, p. 1885. 

Lehman Corp.—Quarterly Report— 

Report of the corporation for the quarter ended Sept. 30, 1937 discloses a 
considerable lightening in the __ ‘olio, sales in the three-mooth period 
having totaled 228,000 shares of stock and $836,000 of bonds, as contrasted 
with purchases of only approximately 71,300 shares of stock and $21,000 
of bonds. U. 8. Government securities are not included in these totals. 

This condition is reflected in the report where cash and receivables and 
U. 8. Government securities as of Sept. 30, 1937, amounted to $8,275,177, 
while the June 30, report carries the corresponding total at $2,918,866. 
These items on Sept. 30, represented 10.5% of assets, equal to Soul 


share of stock outstanding, mttsea 1.40 
pe 30 last waa $36.14 a share, before taxes and 
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inst $41.79 a share on the same number of shares 
ter deducting an allowance for Federal normal and 
State taxes and for ement compensation, both computed upon 
unrealized appreciation, but without any allowance for Federal excess 
protits tax on undistributed profits, net asset value was approximately 

5.88 a share. Corresponding figure for June 30, was $40.18. Sept. 30, 
net asset values are after deducting dividends aggregating 50 cents per 
share payable Oct. 8, 1937. 

Bulk of selling centered in four groups: automotive and rubber, metals 
and mining, merchandising, and rails and railroad equipment, but nearly 
every other group in the portfolio was affected by eliminations or reductions. 

In the automotive and rubber group, 4,000 Chrysler, 6,800 General 
Motors, 11,300 B. F. Goodrich and 7,700 Goodyear Tire & Rubber were 
sold, and 5,000 U. 8S. Rubber bought. 

Under metals and mining, there were large decreases in holdings and 
some total eliminations. 400 shares of Aluminium, Ltd. and 7,000 shares of 
Howe Sound were eliminated. Reductions included 800 shares of Anaconda 
Copper, 3,500 Bunker Hill & Sullivan Mining, 400 Kennecott Copper, 900 
Dodge, 500 Revere Copper & Brass and 200 Revere Copper & 

rass ‘‘A’’. 

The merchandising group showed reductions of 4,000 Allied Stores, 
9,000 Associated Dry Goods, 2,700 Federated Department Stores, 5,500 
Gimbel, and 1,300 Jewel Tea sold. Purchases comprised 5,000 Woolworth, 
300 Montgomery Ward and 2,800 Sears, Roebuck. 

Rails and railroad equipment were decreased by 6,600 shares, the heaviest 
decline being represented by sale of 2,800 shares of Atlantic Coast Line. 

Large acquisitions in other groups during the period were 8,000 shares 
of Union Carbide & Carbon, 12,000 General Electric, 2,100 Allied Chemical 
& Dye, and 3,000 Bethlehem Steel. Preferred stock changes were few and 
without particular significance. Large sales in other groups included 
5,600 National Lead, 19,125 Tide Water Associated Oil, 7,300 Crucible 
Steel, 4,100 National Steel, 5,652 Youngstown Sheet & Tube and 4,900 
National Cash Register. 

The unlisted group changes were few, but indicative of a trend away 
from foreign holdings. 

Changes in the listed bond group were largely in rails. 

Earnings for 3 Months Ended Sept. 30 


three months ago. 














1937 1936 1935 1934 
Int. earned—On U. S 
eS ei $6,384 $27,016 $36,891 $61,128 
On other bonds, loans 
advs. & bank bals_- 63,051 66,460 74,216 92,559 
Cash divs. (excl. amts. 
attrib. to corp.s stk. 
owned during period) - 649,010 644,222 472,013 382,763 
Die os meee leas 2,927 13,931 
Wei tie wb diewtehuemee $718,445 $737 ,698 $586 ,046 $550,382 
Prov. for franch. & cap. 
stock taxes__.---.-.-- 38,728 39,256 34,781 23,154 
Registration, transf. cus- 
tody of secs., legal & 
auditing exps-------- 17 ,867 15,762 15,465 12,116 
Other operating expenses 108,809 91,578 84,022 74,927 
Balanceofincome__.. $553,041 $591,101 $451,778 $440,184 
Net realized prof. on in- 
vests. (computed on 
the basis of avge. cost) 2,251,386 2,614,667 636,187 279,545 
Recovery on real estate 
loans written off in 
ae 8,328 7,691 Seats... \.esneie 
Net realized profit on 
gue eens. kecuds 5. sondien 4 > leewene 25,138 
Total__.__.._------ $2,812,755 $3,213,459 $1,144,581 $744,868 
Prov. for Fed. & State 
income taxes -_------- 335.000 390,000 85,000 50,000 
Prov. for compensation 
accrued under manage- 
ment agreement - - - -- 176,070 tS ee eee 
Bal. prof. for the per’d $2,301,686 $2,654,505 $1,059,581 $694,868 


Note—The net unrealized appreciation after qn allowance for Federal 
normal and State taxes based on income and ma ement compensation 
both computed upon unrealized appreciation (but without any allowance 
for Federal excess profits tax and surtax on undistributed profits) of the 
corporation’s assets on Sept. 30, 1937, based on market quotations or, 
in the absence of market quotations, on fair value in the opinion of the 
directors, was $2,863,938. The net unrealized appreciation, computed on 
the corresponding basis was $13,072,385 on June 30, 1937. No provision 
has been made for oy Federal excess profits tax or any surtax on un- 
distributed profits. he provision for compensation accrued under the 
management eement has been calculated without regard for any such 
taxes, which, if payable, would reduce the amount necessary for this 


provision. 
Statement of Surplus 3 Months Ended Sept. 30 
Capital Surplus— 1937 1936 1935 1934 
Bala June 30_-_----- $81,739,884 $81,338,740 $81,294,067 $81,256,887 
Excess of pro 2542256 'y19:707 22337 37.179 


Balance, Sept. 30- . .b$82,282,140 x$81358,448 $81,316,403 $81,294,067 


Profit & Loss Account— 
pelanes, loss, June 30_. 15,112,203 17,819,375 25,528,217 26,850,516 


Prof. for the 3 mos. end. 








i tatem’t 
a 2,301,686 2,654,505 1,059,581 694,868 
$12,810,517 $15,164,870 $24,468,636 $26,155,647 
Dividend decered....- 1'040'790 - 11961356 409:620 406,920 





Bal., loss, Sept. 30--a$13,851,307 $16,361,226 $24,878,256 $26,562,567 

x Of which $162,125 has been applied to the purchase of 3,268 shares of 
treasury stock in 1936. y Excess of p over cost of shares of treasury 
stock delivered upon exercise of options thereon. z Excess of over 
$1.66 3 De oe ome vanes ass < & - “wee oo * + Mg 

¥ of previously unissued shares vered und nage- 
eas yh mane. a The balance (debit) at one. 30, 1937 is made up as 


ment agreem 
follows: Dividende decane by ee cerrerr ed inasene and Gants and tae 
Sept. 30 ’ A ’ , less accumu ncome a 

ms nization to Sept. 30, 1937 $10,137,670 balance (ag 


t) from date of orga 
: ey $13 851-307, b Of which $87,710 is applicable to 5,304 shares 
ti tock) . 
eases / Comparative Balance Sheet Sept. 30 
1937 1936 
Assets— TAabilities— 


$ $ 3 
x Securities owned64,215,376 62,800,824 | y Capital stock... 3,390,430 3,272,375 
1,446,971 | Dividend payable. 1,040,790 1,196,356 


1937 1936 
$ 


I I tie * 2,273,917 
x U.S. Govt.secur. 5,628,938 4,049,391| Payable for secur. 
x Invest. in real est 2,509,036 2,509,036 ey RENE ie yn ees « 241,339 
Real estate loans . for accr. exps. 
and equities - --- 1 1 and taxes _-....- 1,993,718 1,546,211 
Mise. investments ae: ewoeoe Res've for acc 
manage.compen 176,070 168,954 


105,638 
141,795 | Capital surplus _ _ 82,282,140 81,358,448 
Profit & loss def. _13,851,307 16,361,226 


Loans & advances _ 
Rec. for secur. sold 19,058 
Divs. rec. and int. 
accrued 377,140 
DOE civcoaces 75,031,840 71,422,456 , ye 75,031,840 71,422,456 
At cost. Represented by 2,081,580 no par shares in 1937 (683,632 
in 1936), excluding 5,304 shares held in treasury, at cost, in 1937 (3,268 in 
1936) .—V. 145, p. 2081. 


Lerner Stores Corp.—Sales— 


Period End. Sept. 30— 1937—-Month—1936 1937—8 Mos.—1936 
. a $2,969,979 $2,620,192 $25,181,855 $23,098,041 


368,799 











Lincoln Printing Co.—E£arnings— 


8 Months Ended Aug. 31— 1937 1936 
Net prof. after charges & Fed. inc. taxes but before 
provision for surtax on undistributed profits.... $207,303 $237 ,308 
per share on 174,979 shares com. stock_- ~~. $0.78 $0.95 


Earns 
—V. 145, p. 1907. 
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(C. W.) Lindsay & Co., Ltd.—Zarnings— 
Feb. 28 Feb 
1937 1935 1934 
$4.267 $98.725 $135,388 
45,344 42,301 50,279 
$41,077 loss$56.424 loss$85,108 
38,535 6 


18,493 y 
14,214 14,713 
500 500 


Years Ended— 
Net operating loss 
Interest and discount. .-- 





Net profit 
Bond interest 
Reserve for depreciation 
Prov. for floating insur. 
Prov. for Fed. & Provin- 
cial income taxes...-.. 


Total loss.......-.<- prof$6,019 $28,359 


Comparative Balance Sheet 
Feb. 28°37 Feb. 29, '36; Litabtitttes— Feb. 28,’ 37 Feb. 29,’ 36 
$31,561 $16,007|Accts. payable and 
600 1,325 $27,408 
60,000 60,000) Bonds. _.....-- wi 
549,307 508,901) Prov. for inc. taxes 
1,373 2,131 
132,147 113,003) Preferred stock... 
143,518\y Common stock. - 
1,054,852|Accured interest - . 
2,0 





$110,172 $151,843 


Accrued interest... 


x Accts. receivable 
Other accts. rec’le. 
Inventories 
Investments 





14,498 


$1,872,340 $1,901,834' ‘Total $1,872,340 $1,901,834 
x After deducting reserve for cancellation of $25,782 in 1937 and $64,720 
in 1936. y Represented by 33,088 no par shares.—V. 143, p. 1886. 


Lone Star Gas Corp.—Bonds Called— 

All of the outstanding 15-year & 5% s. f. debenture gold bonds, dated 
May 1, 1927 have been called for redemption on Nov. | at 102% and in- 
terest. Payment will be made at the Union Trust Co. of Pittsburgh. 


—V. 145, p. 1263. 


Luscombe Airplane Corp.—Financing — 

Financing for the corporation, manufacturer of metal airplanes, Trenton, 
N. J., will carried out shortly through pusite offering of 145,000 shares 
of common stock by Knight & Co., New York. This offering will be made 
subject to prior subscriptions by stockholders who, throu the under- 
writers, have the pre-e" ptive right to subscribe for 114 shares for each 
present share held at $2.50 per share.—V. 145, p. 1591. 


McCrory Stores Corp.— Sales— 
Period End. Sept. 30— 
Sales 


Stones in operation 
—V. 145, p. 1745. 


McGraw Electric Co.—Jnitial Dividend on New Stock— 
The directors have declared an initial dividend of 25 cents per share 
on the new common stock, par $1, payable Nov. 1 to holders of record 


Oct. 14. 
The company recently split its common stock issuing two new $1 par 


shares for each old $5 par share previously outstanding. 

The company had paid $2 mat prior to the slpit up. In addition, 
an extra dividend of $1 was paid on Dec. 24, 1936 and an extra dividend of 
25 cents per share was paid on Nov. 2 and on Aug. 1, 1936.—V. 145, p. 1907. 


McKesson & Robbins, Inc.— Sales—Acquisition— 


Period End, Aug. 31—__1937—-Month—1946 1937—8 Mos.—1936 
$13,690,292 $11,702,831 $110386,923 $94,903,847 


This company has purchased assets of the Blumauer-Frank Drug Co. of 
Portland, Seattle and Spokane as of Sept. 30.—V. 145, p. 1591. 


McLellan Stores Corp.—Sales— 


Period End. Sept. 30— | 1937—Month—1936 1937—8 Mos.—1936 
Sales $1,788,746 $1,711,838 $13,661,844 $12,854,255 
—V. 145, p. 2082 


Madison Square Garden Corp. (& Subs.)—Earnings— 
3 Mos. End. Aug. 31— 1937 1936 1935 1934 


Net loss after deprec., 
$176,090 $193 ,562 $145,604 $80,597 


Deferred charges - - 








Manhattan Ry.—/nterest Ordered Paid— 

At the hearing before Judge Mack, Oct. 6, the court ordered the payment 
of interest of $813,000 due Oct. 1 on company’s first mortgage 4s, payment 
to be made by the receiver of the Interborough. Rapid Transit Co. 


Mayor La Guardia Orders Steps to Enforce Collection of Taz 


Arrears—Company’s Counsel Protests— 
Mayor LaGuardia on Oct. 7 took the first step in prospective foreclosure 
ings against the company. He requested Comptroller Lae tag to 
irect the City Collector to prepare the advertising required under the 
city’s charter for the sale of a transfer of tax liens in the full amount of 
taxes in arrears. Unpaid taxes, the Mayor said, together with interest to 
Oct. 1, 1937, egate $6,985,595. Since it is not expected that there 
would be a purchaser for the tax liens the city itself could buy them and 
thus acquire the Elevated lines operated by the Cunpany . 

Characterizing as dishonest the steps by New York City to advertise a 
tax lien inst yropees of the company and then proceed to foreclose 
thereon, Charles Franklin, counsel for the Elevated system, stated that the 
sum specifically involved in the case amounts to only $676,712. The City 
of New York owes the Manhattan many millions, no payments having 
been made to company for the razing of its Sixth Avenue spur or its East 
34th Street spur, he added. 

Commenting further on the tax situation, Mr. Franklin contended 
that a fair and proper construction of the contracts which the city has 
with the Interborough Rapid Transit Co. requires that the full amount of 
Manhattan's taxes come under deductions provided in Contract No. 3. 
Had this been done then the City of New York would have received nothing 
out of the excess earnings of the Interborough System, and it is one of these 
tax items that the City of New York now threatens to advertise, sell and 
as in itself, he pointed out. 

efending the —- of continuing interest payments on Manhattan 
bonds, Mr. Franklin pointed out that this was of paramount importance 
in tecting the interests of bondholders and security holders.—V. 144, 
Pp. 3821, 3678; V. 143, p. 3637. 


Maple Leaf Milling Co., Ltd. (& Subs.)—EZarnings— 


Years End, July 31— 1936 1935 1934 
Profits from operation... $458 ,80 $193,886 a$369,949 
en lati 7 180,504 eis ‘O08 o768 a6 

nm reserve... _ b 3 
Written-off leases & con- 


Pay under guarantee of 
. div. of Eastern 
- eries, Ltd 
+ against controlled 
cos.’ account 





Deficit for year sur$14,857 $128,702 $388,318 $184,043 

a Includes $6,609 income from sale of investments. b Interest on 
bonds—portion payable in cash $134,372; portion of interest on bonds and 
loans settled by the issue of class A shares—bond interest 

bank interest $88,760. c $163,024 payable in cash and $189,- 

isfied by issue of class A shares (bond 

29,374; bank interest, eight months, $59,995). 

on = in cash, $134,372; portion of interest 

bank loans settled by the issue of class A shares 


i terest on bo: 
,» $131,953; portion of interest on bonds and 
settled for i / the issue of class A shares—bond interest $129,374, bank 
interest $88,760. 


Financial Chronicle 


Oct. 9, 1937 
Consolidated Balance Sheet July 31 
1937 1936 
BY $ 
37.979 38,082 
936.018 972,746 
2,800,949 3,383,435 


126,066 140,464 


1937 1936 
TAabtltttes— z $ 
Curr. bankers’ adv 3,428.495 4,349,530 
Billsrec. underdis. 185,369 180,970 
Accts. payable for 
grain (secured __ 133,474 
Accts wages pay. 
&e 382.396 
aDeferred bankers’ 
advs. (secured). 1,966,300 1,966,300 
4,620,500 


Cas 

c Accts. & bills rec. 
Inventories 

Advs. to controlled 


Invest’ts in shs. of 
controlled com- 
panies (net) .... 

Other investments, 


1,743,661 


195,212 
6,389,530 


67.878 
29,379 


300,000 


1,743,661 


210.865 
---- 5,845,402 

of repair 
59,193 


35,887 


a lst mtge. 54% 

bds. due 1949_. 4,662,855 
Ist mtge. 6% bds. 

Hed. Shaw Miil. 

Co , Ltd 
Bond int. acerued_ 
Res. for conting .. 
Cl. A partic. pref. 

shs ($14 persh.) 1,025,444 
250,100 


Invent. 
121,800 


43,651 
240,750 


807,310 
250,100 


pa 
Def'd oper. exps_-_ 
Trade-marks and 

goodwill 


Com. shs. ($1 par) 
Mgement shs. ($1 
per share) 3 3 
Accrued prov. for 
the issue of cl. A 
shs.to bankers on 
Dec. 1, 1937... 
Stated value of shs. 
held by subs.... 
b Surplus 


14,793 


Dr20,460 Dr27,085 
181,174 175,895 


12,096,020 13,260,387 12,096.020 13.260,387 


a Under agreements with bankers and the trustee for the bondholders, 
a portion of the interest on the bonds and deferred bankers’ advances up 
to Dec. 1, 1938 is to be settled by the issue of class A shares. b Including 
surplus arising from reduction of capital, less amounts written off assets 
&c. c After reserve for doubtful accounts of $110,676 in 1937 and $88,376 
in 1936. d After reserve for depreciation of $1,277,685 in 1937 and $1,290,- 
620 in 1936.—V. 143, p. 2685. 


Marchant Calculating Machine Co.—Pays $1.15 Div.— 

The con pany paid a dividend of $1.15 per share on the common stock 
par $5, on Oct. 15 to holders of record Sept. 30. This con es with 50 
cents paid on July 15. last; 35 cents on April 10, last: $1.50 on Dec. 21, 1936 
and 50 cents paid on Oct. 10 and on Aug. 15, 1936, this latter being the 
first distribution to be nade since 1930. During this latter year three 
dividends of 40 cents per share each were paid.—V. 145, p. 1746. 


Market Street Ry. Co. (& Subs.)—EZarnings— 
12 Months Ended Aug. 31— 1937 
Gross operating revenue $7,326,380 

Net oper. rev. & other income, before approriation 
1,016,370 
21,811 


14,793 











1936 
$7,458,234 
1,230,912 
500,000 
212,618 


for retirement reserve and after taxes 
Appropriation for retirement reserve 
Net income after all charg 
—V. 145, p. 1908. 


Mar-Tex Oil Co.— Registers with SEC— 
See list given on first page of this department.—V. 145, p. 1908. 


Melville Shoe Corp.— Sales— 


Pertod End. Sept. 25— 1937—4 Wks.—1936 1937—40 Wks.—1936 
Sal $3,802,255 $3,387,267 $29,107,959 $25,788,884 


Metal & Thermitt Corp.—Larger Dividend— 

The directors have declared a dividend of $3 per share on the common 
stock, no par value, payable Oct. 30 to holders of record Oct. 20. This 
compares with $2 paid on July 31, April 30 and Jan. 30, last: a special 
dividend of $1.50 per share paid on Dec. 22, 1936, and one of $2 paid on 
Nov. 30, 1936. A regular quarterly dividend of $1 per share was paid on 
Nov. 2, 1936. Other distributions made during 1936 include a $1 dividend 
paid on Aug. 31, 1936, and a dividend of $2 paid on Jan. 2, 1936.—V. 144, 


p. 285 


Metropolitan Industries Co.—Accumulated Dividend— 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 50% paid allotment certificates of 6% preferred 
stock, payable Nov. 1 to holders of record Oct. 21. A similar amount was 
paid on Aug. 1, last and compares with $1.50 paid on April 20, last, and a 
quarterly dividend of 25 cents per share was paid on Feb. 1,-+last. Ac- 


cumulations after the current nt will amount to $9 share.— 7. 145, 
42 7. = = P aie hi 


~ te at 


p. 


* Michigan Bumper Corp.—Shipments— % 
A. P. Crell, President of this company, reports net shipments for the 
month of Septenher of 3168,435. Net shipments of the company’s wholly- 
owned subsidiary, Oliberg Manufacturing Co., amoun te $43,225, 
making a total of $211,661. P 
Shipments on Sept. 39 totaled $16,400, the largest day in the cempany's 


history —V.145, p. 121. a 

Michigan Gas & Oil Corp."(& Subs.)—Earnings— 
~ ____ Harnings for the Period July 1, 1936, to June, 30, 1937 
Gross Income e 
Operating expenses 
General and administrative expenses 


Taxes, local, State and Federal 
Deductions from income 








Consolidated Balance Sheet June 30, 1937 
TAabtlittes— 
ae pi Notes payable, trade 


. 17,358 | Accrued liabilities 

x799,274 | Loans payable, stockholders__ 
Common stock (par $1) 
Capital surplus 31, 
Earned deficit since July 1°32 150,148 


$833,658 


epreciation of $108,400. y After 
excess of cost over par of treasury stock amounting to $14,385. fred 


Midwest Piping & Supply Co., Inc.—15-Cent Dividend— 
The directors have declared a dividend of 15 cents per share on the com- 
mon stock payable Oct. 15 to holders of record Oct. 8. An initial dividend 
of like amount was d on July 15. last.—V. 145, p. 1265. ft ew ge 


® Middle West Corp.—New Director and Chairman— 

Purcell L. Smith has been elected a director and Chairman ef the Board 
to become effective on Dec. 1, 1937. D.C. Green has his resigna- 
tion as President and director of the corporation.. This also will become 
effective on Dec. 1.—V. 145, p. 1591. iio) aa 
~ Minneapolis St. Paul &!Sault Ste. Marie Ry.— Earnings 

{Including Wisconsin Central Ry.] 
1936 
$2,724,970 $2,173,547 ,097 ,083 

964,409 451,329 * .969 

582,062 166,905 292 ,663 
17,376,597 14,665,013 14,622,320 

3 656 1 491 2,388,064 
251.764 


1194:366 f158. 


Assets— 
Cash, demand deposits 
Accounts receivable 
Material and supplies 











1935 1934 


August— 
Gross from railway 


Net from railway 


18,339,765 
576,391 
1,661,415 
—V. 145, p. 1746. 
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Minneapolis-Moline Power Implement Co.— Meeting 
Adjourned— 

The special meeting of stockholders scheduled to be held on Oct. 4 to 
vote upon the authorization of a new 54% prior preferred stock in connec- 
tion with a plan of recapitalization has been adjourned until Oct.11. Over 
52% of the preferred and 47% of the common have filed proxies in favor 
of the proposal whereas a majority of the common and 66 2-3% of the 
res = imcosary to authorize the new issue of prior preferred stock. 


Mississippi Power Co.—Zarnings— 


Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_________ 05,03 $262,106 $3 358 554 $2,958,596 











x Oper. exp. and taxes-- 191028 168.577 153.887 1.937.456 
Prov. for retirem't res__ 9,000 9,000 108,000 108,200 
Gross income... _____ $105,008 $84.529 $1,097,666 $912,940 
Int. & other fixed chgs__- 51,555 37 332 705,373 453 ,584 
Net income__-______- $53 452 $47.196 $392,292 $459,355 
Dividends on pref. stock 21,088 21,088 253 ,062 253 .062 
es a5 uk oo8 i. $32,364 $26,107 $139,230 $206 293 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxable income for that year was distributed. No provision 
has been made for such tax in 1937.—V. 145, p. 1592. 


Missouri-Kansas Pipe Line Co.—$1,100,000 Loan— 

Chancellor Wolcott _on Sept. 30 approved a loan of $1,100,000 from 
Bank of America N. T. S. A. to the company and directed its receivers, 
Henry T. Bush and C. Ray Phillips, to turn the company’s assets back 
to it. The company’s recent reorganization was made possible by its 
recovery of a half interest in Panhandle Eastern Pipe Line Co., which 
owns the longest pi line in the United States, supplying natural gas 
from the Texas Panhandle to Detroit, to the Columbia System in Ohio, 
to Kansas City, to Peoria, Ill., and other Western markets. The other 
half interest in Panhandle Eastern Pipe Line Co. is owned by the Colum- 
bia interests. 

W. G. Maguire, the President of Mo-Kan, stated that the loan would 
permit the payment in full of all creditors and receivership expenses and 
enable the company to resume business with no other debt and with a 
substantial sum as working capital. Besides its half interest in Panhandle 
Eastern, Mo-Kan owns 59% of the common stock of Kentucky Natural Gas 
Corp., which serves various cities and industries in Kentucky and Indiana. 
The company is also taking over from the receivers various claims in liti- 
goes. including an anti-trust suit against Cities Service Co. and Standard 

il Co. of New Jersey, and a damage claim against Frank P. Parish, its 
former President. 
™ The current gross revenue of Panhandle Eastern was recentl 
as $8,962,165 for the 12 months ended Aug. 31, as compared with 
for the preceding 12 months.—V. 145, p. 2231. 


Montgomery Ward & Co., Inc.— Sales— 
Period End. Sept.30— _ 1937—Month-—1936 1937—8 Mos.—1936 
REE ESE Sey $37,458,815 $33,357,194 $270,963,615 $220,142,647 


reported 
4,682,113 


Motors Realty Corp.—arnings— 

8 Mos. End. 12 Mos. End. 5 Mos. End. 

Aug. 31,°37 Dec. 31, 36 Dec. 31, ‘35 
739,620 $1,107,959 $457,940 
498,724 717,954 285,932 


Period— 
Gross income from operations_-_____-_ 
aOperating expenses_.........._... 








sO eS agi ak AB le aol $240,896 $390,004 $172,008 
Fixed int. at 4% on Ist mtge. bonds_ 123 556 190,580 79,408 
Reorganization expense__.....____- 20,022 60,066 25,028 
Amt. necessary to establish & main- 
tain net working capital of $30,000. § ------ 15,058 82,631 
Balance, net earnings__......__-_- $97,318 $124,300 def$15,058 


a Exclusive of bond interest, reorganization expense and amortization 
of building and leasehold. 

The Broadway Motors ee Corp. lan effective 
2s Aug. 1, 1935, the name of the new otors Realty 


The new corporation has assumed the Broadway Motors Building Corp. 
first mortgage leasehold 6% bonds of 1948, which are now known as “ Broad- 
way Motors Building Corp. first mortgage leasehold 6% bonds of 1948 as 
amended and assumed by Motors Realty Corp.’’ Fixed interest of 4% 
as called for by plan being paid currently. 

Under date of July 23, 1937, court approved the reorganization expenses 
that had not previously passed upon amounting to $98,037. Total 
reorganization expenses approved by court to date amount to $105,115. 

decree of court still to be obtained.—V. 144, p. 3323. 


Mueller Brass Co.—Earnings— 


Period End. Aug.31— 1937—9 Mos.—1936 
Net income after exps., 
estimates income taxes 


reorganized under 
corporation being 


1937—12 Mos.—1936 


and other changes_._.. $901,048 $660,226 $1,061,823 $775,567 
Shares ——— stock __. 200 AS 218.766 as iy 
Earni per share_____ é f J - 
—vV. 145, p. 1428. 

Munising Paper Co.—/nitial Preferred Dividend— 

The directors declared an initial quarterly dividend of 25 cents share 
on the 5% first preferred stock, $20 par value, payable Nov. 1 to holders of 


record Oct. 20. 
This initial dividend is payable only to holders of the new 5% first pre- 
stock. Present holders of the old prior preference stock must ex- 
oat ' ast) ~ tenon for the new stock in order to secure this dividend .— 
° oD. " 


(G. C.) Murphy Co.—Sales— 

Period End. Sept. 30— _1937—-Month—1936 
ik hvu dindetiatnatind inn $3 
Stores in operation_____ 
—V. 145, p. 1746. 


National Bearing Metals Corp.—Bonds Called— 

The corporation will redeem on Nov. 1, 1937, all of its first mortgage 
20-year 6% sinking fund gold bonds due May 1, 1947, at their principal 
amount and accrued interest plus a premium of 5%. onds will be paid 
at the corporate trust department of the Chase National Bank, 11 Broad 
Street, New York.—V. 145, p. 444. 


National Broadcasting Co.—Billings Up 2.4% Over Aug. 

Gross billings of the company in September advanced 2.4% over August 
1937 to $2,85),581, which is $36,056, or 1.2%, below the $2,886,637 figure 
for September 1936. ‘The total for the first nine months of 1937 amounted 
to $28,291,115, against $23,800,143 for the first nine months of 1936, a 
gain of 18.9% —V. 145, p. 947. 


National Cash Register Co.— Domestic Orders— 


Period End. Sept. 30— _1937—Month—1936 1937—9 Mos.—1936 
Domestic orders -- ____- $1,303,375 $2,016,500 $21,525,775 $18,677,650 


1937—-9 Mos.—1936 


~<-<-< <<< 


National Funding Corp.—£ztra Dividends— 

The directors have declared an extra dividend of 2% cents share in 
addition to the quarterly dividend of 17% cents share on the 
class A and class B shares all payable Oct. 20 to holders of record Sept. 30. 
—V. 145, p. 286. 

National Malleable & Steel Castings Co.— New Director 

Directors have elected James A. Slater, Vice-President in charge of rail- 
way sales, a to fill the vacancy on the board caused by the death 
of Oliver W. Loomis on Aug. 19, 1937.—V. 145, p. 1428. 

New Amsterdam Casualty Co.—Statement Withdrawn— 

See list given on first page of this department—V. 145, p. 772. 
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Neisner Brothers, Inc.—Sales— 








Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
EE Ss eer a $1,828,915 $1,657,471 $15,385,694 $14,204,957 
—V. 145, p. 1746. 

New England Confectionery Co.—Balance Sheet Dec. 31. 

Assets— 1936 1935 Liabtlities— 1936 1935 
Cash__.......... $350,858 $273,934] Accts. pay. &accr. $118,444 $70,601 
Accts. receivable... 377,442 315,159 | Prov. for taxes - . . 40,291 14,875 
Inventories __.._- 681,971 640,536 |x Capital stock... 2,000,000 2,000,000 
Investments ._... 480,804 506,769 | Capital surplus ---~ 48,662 49,492 
Real est. & equip. 2,408,567 2,487,818] Earned surplus... 2,208,503 2,201,605 
Notes and stock .. 16,441 16,587 | Treas. stock (par). Dr58,300 --....- 
Goodwill, &c.__.. 1 1 
Treas.stk.(atpar) --....-. 50,000 
Claim for deposit 

in closed bank. _ 11,393 13,672 
Deferred charges _ 30,122 32.097 

Wess k Sone $4,357,600 $4,336,573 0 eee gee $4,357,600 $4,336,57 





x Represented by shares of $100 par.—V, 143, p. 2219. 


Newport News (Va.) Shipbuilding & Drydock Co.— 
Gets Contract for Building of Liner—See United States Line 
Co. below.—V. 141, p. 2442. 


New York Chicago & St. Louis RR.— Deposits— 

The company announced, Oct. 1, that $13,031,000, or 79.55% of the 
$16,381,000 outstanding principal amount of the first mortgage 4% bonds 
due Oct. 1, 1937 had been deposited for extension and also that it has in- 
structed the Guaranty Trust Co. of New York as its agent to receive deposits 
of these bonds for extension up to and including Oct. 8, 1937. 

Edward B. Smith & Co. will continue to purchase the unextended bonds 
of the above issue up to and including Oct. 8, 1937 and will deposit them for 
extension, in accordance with their agreement with the railroad company 
at_100 and accrued interest to Oct. 1, 1937.—V. 145, p. 2234. 


New York Merchandise Co.—E£rtra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the com- 
mon stock, par $10, both payable Nov. 1 to holders of record Oct. 20. 
Similar amounts were paid on Aug. 2, last.—V. 145, p. 2234. 

New York New Haven & Hartford RR.—Commitlee 
Seeks to\ Intervene in Reorganization— 

An application for authority to act as a protective committee to represent 
holders of preferred stock of the Company, in reorganization under Section 
77 of the Bankruptcy Act, was filed Oct. 6 with the Interstate Commerce 


Commission by ee F Harrison of Philadelphia, Roy J. Brown of St. 
Louis and David W. McKnight of New York.—V. 145, p. 2234.} 


New York Telephone Co.—Hand Set Charges Ended— 

The New York State Public Service Commission on Oct. 5 ordered this 
company to abolish all monthly surcharges for hand-set or ‘‘French’’ type 
telephones after Jan. 1, 1938. Milo R. Maltbie, Chairman of the Com- 


mission, estimated that elimination of the charges, now 10 cents a month 
ibers throughout New 





for each instrument, would save telephone su 
York State $25,000 next year. 

The Commission, following numerous protests against the charges, had 
previously reduced the amount from 25 cents to the present rate and had 
eliminated payments from all subscribers who had paid the charges more 
than two years. It had also ruled last spring, that, beginning Jan. 1, this 
time limit should be reduced to 18 months. he present action will super- 
sede this order. 
| Mr. Maltbie said that, while the complete elimination of added charges 
for hand-set telephones would mean a reduction of only $625,000 during 
1938 over anticipated costs under the 18-month ruling, subscribers in the 
State would save a total of between $2,150,000 and $2,200,000 as compared 
with the rates for ‘‘French"’ telephones in effect at the beginning of this year. 

The company announced that it would agree to comply with the commis- 
sion’s order ‘“‘under protest and with the usual reservation as to future 
action under cha conditions.”’ 
| «Beginning with the hand set reduction ordered in May, 1933, and in- 
cluding the present order of the Commission,’”’ the company’s statement 
read, ‘various reductions which have been made effective in both local and 
toll rates now total about $7,000,000 annually. Over the same period taxes 
will have increased about $17,000,000 annually. 

“‘While improved business has resulted in increased revenues, increased 
expenses, includi taxes, are more than offsetting increased revenues. 
Despite this situation but in keeping with its previously announced policy 
to eliminate the charge as soon as possible, the company has, with reserva- 
tions as to what action might later become nec , agreed to comply 
with the order of the Public Service Commission for the complete removal 
on Jan. 1, 1938, of the hand set charge.’’.—V. 145, p. 1748. 


(J. J.) Newberry Co.—Sales— 


™~ Period End. Sept. 30— _1937—Month—1936 1937—9 Mos.—1936 
Sales_ oer aotepe thewre. -- $4,063,731 $3,873,558 $33,718,195 $31,774,883 


—V. 145, p. 1746. 


Nicholson File Co.—Special Dividend— 

The directors have declared a special dividend of 20 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the com- 
mon stock, both payable Oct. 1 to holders of record Sept. 18. Similar 
amounts were paid on July 1 last. An extra dividend of $1 was paid on 
Dec. 21, 1936. See also V. 144, p. 287.—V. 145, p. 288. 


Niles-Bement-Pond Co.—Stock Dividend— 

The directors have declared a dividend of one share of Shepard-Niles 
Crane & Hoist . stock for each 10 shares of this company’s stock held. 
The dividend will be paid on Nov. 8 to holders of record Oct. 11. 

Cash dividends of 50 cents share were paid on Sept. 15, June 15 and 
March 15 last and on Sept. 30 and July 15, 1936. A stock dividend of 
one share of General Machinery Corp. stock for each four shares of Niles- 
Bement-Pond stock held was paid on Dec. 24, 1936. 

Niles-Bement owns 18,000 shares of Shepard-Niles and the present 
distribution calls for a total of 17,302 shares, according to President Clay- 
ton R. Burt of Niles-Bement in a letter to shareholders. Mr. Burt states 
that directors decided it was advisable to retain a substantial part of its 
net profits as additional Lt gy | capital and that in the opinion of counsel 
this distribution will enable the company to obtain a ‘‘dividend-paid 
credit’’ resulting in a substantial tax savi to it without impairing work- 
ing capital position. The dividend will, however, be taxable to the re- 


cipient.—V. 145, p. 1268. 
North American Oil Consolidated—Larnings— 

















lendar Years— 1936 1935 1934 1933 
Toval revenues. ...---- $1,212,651 $981,676 $1,100,903 $958,835 
Exp.,taxes, royalties, &c 541,204 483 405 507.770 521,897 
Federal income tax. -..- 4,247 15,493 iP ee A ep 
Depreciation & depletion 291,002 283.710 253,983 199,973 

income. ....-.-. $376,199 $199,068 $321,819 $236,965 
Dinilends Woidbaadwsits 275,659 275,659 220,527 55,132 
Balance, surplus. --.-. $100,540 def$76,591 $101,292 $181,833 
Balance Sheet Dec. 31 

Assets— 1936 1935 TAabtltttes— 1936 1935 
Dive Kaeimaniae $629,263 $580,.204| Accounts payable. $57,347 $69,258 
Acets. receivable -. 46,651 61,525| Purchase obligat’ns 9,457 458 
y Land and wells. 3,429,155 3,603,900] Accrued Fed. tax- 4,247 15,493 
Impt. & equipment 42,038 53,785| Accrued payroll. - 5,973 8,476 
Prepaid & deferred Accrd.cap.stk tax 4,886 7,000 
charges........ 28,649 26,507| x Capital stock... 2,756,590 2,756,590 
Surplus_......... 1,337,255 1,459,648 
, eee $4,175,756 $4,325,922 BU hbo sawed $4,175,756 $4,325,922 
for letion in 1936 and 


x Par $10. ee dodecting, $5,564,423 
$5,297,693 in 1935.—V. 141, p. 762.—V. 145, p. 1108. 
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North Florida Hotel Co.—Registers wtih SEC— 
See list given on first page of this department. 


Northern Securities Co.—Transfer Books to Close Per- 


manentl y— 

As required by an order of the Court of Chancery of the State of New 
Jersey, dated Sept. 28, 1937, the stock transfer books of this company 
will be permanently closed on Oct. 30, 1937, and all distributions in liquida- 
tion will be made pro rata among the stockholders of record at the close 
of business on said date as soon thereafter as practicable.—V. 145, p. 1108. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Oct. 2, 1937 totaled 26,310,222 kilowatt hours, an increase of 5.6% 
compared with the corresponding week last year.—V. 145, p. 2235. 


Earnings for Period Ended Aug. 31 (Including Subsidiaries) 
Period— 1937—8 Mos.—1936 1937—12 Mos.—1936 
Gross oper. revenue. -_--$23,609,913 $22,798,188 $35,659,528, $34,226,071 

Net oper. rev. & other 

income after taxes and 

retirement reserve.... 8,009,574 7,688,726 12,116,669 11,780,300 
x Net income- --------- 3,988,911 3,280,608 5,599,119 5,170,126 

x After interest, amortization, minority interest, subsidiary preferred 
dividends, &c.—V. 145, p. 2235. 


Northern States Power Co. (Minn.)—Earnings— 


12 Months Ended Aug. 31— 1937 1936 
REP he Ste a ee 1 iw in seca de gh $30,838,807 $29,698,037 
Net operating revenue and other income after 

SOD DEle GUD, oe it nca dvectussnobace 11,019,298 10,488,534 


SI bi i eeet s6 aes ccccaptbsbeduawad 6,497,306 4,839,345 
x After interest, amortization of debt discount and expense, &c.— 
V. 145, p. 2235. 
Northwest Louisiana Gas Co., Inc.—Earnings— 
Earnings for 12 Months Period Ended Dec. 31, 1936 





es ne waraorengedamebameveesiwut «nédhae $180,061 
"ial ili A RT ee A ee EE RE ea 133,421 
ELD LAL LPL LAELIA AOS eg a $46,641 
oe oo ree COR. ns ckanchma hander amanncnnnee 35,718 
ee ns Sn oo wae od gabe em oat meee waweeba ma 37,996 
a ih ies il as an Hii anced ean de wo aie pap 479 
ES GS Lo boa e dee bidoudekoeoas nes ebesacccacsee 4,291 
I i i ee $31,843 

Balance Sheet Dec. 31, 1936 

Assets— TAaviltties— 
Plant, property and equipment x$887,011| Preferred stock—5,000 shares. $500,000 
Ge a cnudanecuan 34,403 | Com. stk. (net)—71,941 shares 719,410 
Accounts receivable (net)... Ry a eee 1,557,512 
Materials and supplies.__..__ 10,179 | Funded and long term debt__. 1,272,492 
po Ee 1,851 | Accrued int. on funded debt __ 6,161 
Genkene TUNG6... 2. cccccccce 297 | Accounts payable._._.._.--- 5,818 
Treasury securities in trust. -__ pe eee 984 
cick eBGisancdbocuwe DE ORS rec cccodtdadcdescia $947,353 


— x After retirement reserves of $89,328.—V. 144, p. 4017. 
Ohio Bell Telephone Co.— Larnings— 











Period End. Aug. 31— _1937—Month—1936 1937—8 Mos.—1936 
ating revenues ___-- $3,504,554 $3,249,383 $27,816,918 $25,731,385 
ncollectible oper. rev... 8,370 9,089 32,660 55,165 
Operating revenues... $3,496,184 $3,240,294 $27,784,258 $25,676,220 
Operating expenses - ~~ 2,237,901 1,992,078 17,265,473 15,607,315 
Net oper. revenues... $1,258,283 $1,248,216 $10,518,785 $10,068,905 
Operating taxes_...._.- 481,846 477,865 3,877,683 3,638,217 
Net oper. income.... $776,437 $770,351 $6,641,102 $6,430,688 


—V. 145, p. 1594. 
Ohio Edison Co.—Earnings— 











Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue---_--__-_- $1,566,549 $1,380,648 $19,363,062 $16,988,181 
x Oper. exps. & taxes_-_- 786,578 689,741 9,297,851 7,907,982 
Prov. for retir. reserve_-_ 200,000 125,000 1,975,000 1,400,000 

Gross income. ---_-__- $579,971 $565,907 $8,090,211 $7,680,198 
Int. & other fixed charges 258 ,406 278,839 3,251,076 3,840,967 

Net income__._____- $321,565 $287,067 $4,839,135 $3,839,231 
Divs. on pref. stock. -- 155,577 155,577 += 1,866,923 1,866,911 

Balance............ $165,988 $131,491 $2,972,212 $1,972,320 

x No provision was made in 1936 for Federal surtax on undistributed 


fits as all taxable income for that year was distributed. No provision 
been made for such tax in 1937.—-V. 145, p. 2236. ” 


Oklahoma Gas & Electric Co.—Earnings— 


12 Months Ended Aug. 31— 1937 1936 
Operating revenues_._________--_-__-__-_- ee $12,929,239 $12,078,708 
Operating expenses, maintenance & taxes.______- 6,854,762 6,228,064 





Net oper. rev. (before approp. for retire. res.)_. $6,074,478 $5,850,644 
Other income 2,495 2,605 





Net oper. rev. & other income (before approp. 








‘or retirement reserve) _......._..__.__.____ ,076,9 ¢ ° 
Appropriation for retirement reserve___.......... a 300 si $7 528000 
Ne ce. cnc cbbbnweduncucad $4,876,973 $4,828,249 
Eeeastiaalen ot G0nt dinssiias & eapenee- ~~~" o9.616  7'375300 
Other income deductions.........._........... 47.528 28,705 
Se i ce diebhboteduneaduld 
Vo 145 D208. $2,679,120 $2,200,963 
One La Salle Street Building, Chicago—New Plan 
A pproved— 


Sale of the One La Salle Street Building to a new corporation, the 
One La Salle Co., has been confirmed by the Circuit Court of Cook County, 
Ill., together with approval of the modified 1934 reorganization plan, 
— to M. A. Rosenthal, Secretary, first mortgage bondholders’ com- 


Under the modified plan first mortgage bondholders receive approxi- 
mately 88 }¢ % of capital stock of new company. Equity owners ond auaale- 
holders in old corporation will receive 10% of the stock and holders of second 
—_— bonds will receive the remaining 14 % of stock. 
att liduidating dividend of $2.50 a share will be declared by directors 

mee ‘ , su appro of stoc 1d. 
that dno V. 139, p. 2371. sc saan aes 


Olaa Sugar Co., Ltd.—Earnings— 








Calendar Years— 1936 1935 1934 1 
otal incomen"--—---- $4424 Salioes 448.002 sha8 yas 
Depreciation____!____- 0,240 112) 106:220 103; 
Operating profit. ____ $402 ,662 $272,313 82,235 52,987 
ous surplus___.__- 2,842'257 2,398,212 2502335 1333 '964 
her ewes... 71, 172:612 13:744 751 
Dividends paid____.__- ARR be IR 2 MR Me 
Other debits._.________ 1,314;283 ee wage 7,470 
Surplus, Dec. 31____- $1,759,724 $2,842,257 $2,398,212 $2,302,233 





Financial Chronicle 





Oct. 9, 1937 


Balance Sheet Dec. 31 











Asseas— 1936 1935 Liabtlities— 1936 1935 
x Real estate, plant Capital stock ____- $4,939,720 $4,939,720 

& prem. impts__$5,901,080 $5,332,061 | Bonds outstanding --_.--- 899,000 
Stocks, bonds and Notes payable_... 750,000 }#£------ 

other securities. 594,158 1,362,851| Int. acer. on notes ee. cubes 
Growing crops.... 967,416 1,456,493) Wages__._.____-- 60,209 58,039 
Planters’ contr’ts. 253,949 361,082 | Accounts payable_ 79,311 49,174 
Miscell. assets.... 257,601 257,983 | Res. for taxes... 12,884 104,037 
Bond discount_.... -..---- 12,261] Accr.int.onbds.. --..... 7,537 
Clearingland_.... ----.- 18,941} Prem.onbonds... -— ._-- 119 
Puna Sugar Co., Cap. stk. tax acer. 11,008 10,662 

Se 351,222 | Market’le charges_ eS a ae 
Stock in treasury. ------ 84,680/} Sundry accruals __ ‘curiae 
Bishop Trust Co., Unclaimed divs___ 169 304 

Led. Qrustes... wennee 170 | Deferred liabilities 47,808 127,221 
American Factors, _ as 482,160 482,160 

tac cee weeeren 282,485 | Undivided profits. 1,759,724 2,842,257 
Inventories ___... 77,025 ~-----| Treasury stock... Dr84,.680 # #$+(j§.... 
Deferred and pre- 

paid charges Ae... sese«a 

a neccehmae $8,063,888 $9,520,231 0 $8,063,888 $9,520,231 


x After reserve for depreciation of $2,512,359 in 1936 and $2,422,732 in 
1935.—V. 143, p. 2062. 


Ohio Public Service Co.—J/nitial Preferred Dividend— 
The directors have declared an initial quarterly dividend of $1.37}4 per 
share on the 54% % cumulative preferred stock, par $100, payable Nov. 1 








to holders of record Oct. 15.—V. 145, p. 1911. 
Onomea Sugar Co.—E£arnings— 

Calendar Years— 1936 1935 1934 1933 
Profits from sales _----- $2,193,099 $1,895,322 $1,462,001 $1,839,435 
Oper. & market exps---- 1,650,361 1,485,462 1,354,198 1,433,758 

DGGE. «cine seionn $542,738 $409,859 $107,803 $405,677 
Other income-_--_----.--- 106,044 83,680 129,264 104,225 

ee $648,782 $493 ,539 $237 ,067 $509 ,902 
x Miscell. deductions - - - 156,806 123,743 51,413 109,737 





Net income. --.-.-.-.--- $491,976 $369,796 $185,654 $400,165 
Dividends paid ----_--.- (21)525,000 (18)450,000 (12)300,000 (15)375,000 
TMG i ikni dé dene ee $33 ,024 $80,204 $114,346 prof$25,165 
x Includes Federal and all other taxes. 
Comparative Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilittes— 1936 1935 
Properties ....... $1,468,517 $1,444,488 | Unsettled labor - - - $8,749 $11,311 
| Se 390,92 506,397 | Payroll.......... 28,661 26,279 
Adv. to planters _. 78,242 98,045 | Personal and trade 
Store account ____ 28,985 34,604} accounts___._-_- 22,237 13,575 
Infentories of supp 93 ,072 71,439 | Social Security un- 

Accrued interest _ - 1,748 1,748 employment tax S26. «aieex 
Personal and trade Unpaid checks _..- 200 2,317 

accounts _._.._- 2,365 4,426|x Capital stock... 2,500,000 2,500,000 
Accts. rec. U. 8S. Surplus account... 762,888 778,171 

Dept. Agricul _-. C5).  .«esees Reserve for Fed'l 
Stocks owned_... 438,800 438,800 REE 85,848 77,651 
Deferred items _. 6,557 922 | Territorial income 
Cash resources... 947,621 852,404} tax accrued_-_-_ 33,005 34,868 

Capital stock tax. 7,055 9,100 
Deferred items - -- ee ee. 
icicle went $3,465,852 $3,453,273 es cakenae $3,465,852 $3,453,273 





x Represented by shares of $20 par.—V. 143, p. 4011. 


Oppenheim, Collins & Co.—New Director—Directorate 
Cut— 

William F. H. Koelsch was elected a director of this company at the 
annual meeting held Oct. 5. With the exception of James C. Bolger and 
Wallen J. Haeinlein, both of whom resigned, retiring directors were re- 
elected. By-laws were amended so as to reduce the number of directors 
from nine to seven.—V. 145, p. 2086. 


Orange & Rockland Electric Co.—J/ssue Denied— 

The proposal that the ea a issue 5,814 shares of 5% preferred stock 
to redeem a like number of 6% shares has been rejected by the New York 
Commission on grounds the Company could procure the money to redeem 
the 6% stock without resorting to sale of new securities, and because ap- 
proval of issuance of the stock would ‘‘permit and encourage continuance of 
an unsound practice’ of the Company investing money obtained from 
issuance of securities in the common stocks of a large number of industrial 
and utility corporations.—V . 145, p. 2237. 


Otis Co., Boston— May Sell Ware Mill— 

The company has signed a contract with Southern interests covering 
sale of its mill, equipment and inventory at Ware, Mass. A special stock- 
holders’ meeting has been called for Oct. 14, to act on the proposal, which 
requires approval of two-thirds of outstanding stock. 

ospective buyers under the contract are Edward J. Heitzeberg of 
Nashville, Tenn., Lawrence W. Robert Jr. of Atlanta, Ga. and Paul A. 
Redmond of Birmingham, Ala. The properties to be sold include the land, 
water rights, build , eyuipment, supplies, trade n arks, raw materials, 
stock in process and finished goods constituting the Ware properties, with 
the exception of the awning business and dyeing equipment used exclusively 
for dyeing awning material. : 

Fixed assets are to be sold for $50,000. Inventory is to be sold on the 
basis of values on Nov. 8. Durectors recommend that stockholders author- 
ize the sale of the Ware propene Os even though Jan. 1, 1937, assessed 
value of the real estate was 68,620, feeling that expenses and losses 
resulting from liqudation of the Ware J gies would be very substantal. 

balance sheet as of June 19, 1937, unaudited, shows inventory carried 
at $881,743, of which Ware inventory accounted for approxin ately $501,- 
ae jhe peat figure has decreased, however, to a material extent 
since June ‘ 

In a letter to stockholders, Treasurer John Skinner states that ‘‘It sppeess 
probable that operations for the current fiscal year ending Oct. 2, 1937, 
will show neither a substantial gain nor a substantial loss with respect to 
the Ware properties, but it is not possible to make any accurate prediction 
about the profits or losses for the year.”’ 

Not involved in the prospective transaction are the Columbian properties 
at Greenville, N. H., which produce a special type of denim. It is pro- 
posed to continue to operate this plant.—V. 144, p. 1119. 


Otis Steel Co.—Ezchange Time Extended— 

This company has notified the New York Stock Exchange that the time 
within which 7% cumulative prior preference stock = be exchanged for 
convertible first preferred stock and common stock of the company has 
been extended to Oct. 30, 1937.—V. 145, p. 1109. 


Pacific Public Service Co.— Accumulated Dividend— 

The directors have declared a dividend of 65 cents share on account 
of accumulations on the $1.30 cumulative first erred stock, no par 
value, payable Nov. 1 to holders of record Oct. 16. Similar amount was 

id on Aug. 2 and on May 1 last. A div. of 3244 cents was paid on Feb. 1 
ast; $1.50 was paid on Dec. 15, 1936; dividends of 32% cents per share were 
paid on Nov. 2, Aug. 1 and May 1, 1936, and 20 cents was paid on Feb. 1, 

936, and on Nov. 1 and Aug. 1, 1935, this latter being the first payment 
made since May 1, 1932, when a regular quarterly dividend of 32% cents 
per share was paid.—V. 145, p. 951. 


Pacific Telephone & Telegraph Co. (& Subs.)—Earns. 


8 Months Ended Aug. 31— 1937 1936 
Geman amnnas Manila ames. ITT $30;123 202 *S 1387 208 
‘a mses, including taxes___-._---..-- 123, 487, 

et profit after charges, incl. Federal income taxes, 

depreciation, interest & amortization. ..._....- 12,948,496 12,862,189 
Ragsenes pat ehare on 1,805,000 shs. com. stock --_ $5.36 $5.31 
—Vv. »D. bs 
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Pacific Lighting Corp.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 75 cents 8 on the 
common stock, no par value both payable Nov. 15 to holders of record 
be =. ne BA 144, p. 115, for precord of previous dividend payments. 


Page-Hersey Tubes, Ltd.—Zarnings— 














Calendar Years— 1936 1935 1934 1933 
Operating profit... ._- $961,010 $809,498 $779,850 $398,586 
Investment income- -___ 150,307 149,914 149,031 149,629 

Total income_-____._- $1,111,316 $959,412 $928,881 $548,215 
Depreciation Pah Bs diarcduad 231,895 217,646 211,978 206,797 
D {Sees See x - See x 45a, enscee 
Tax reserve........... 137,813 99,435 92,356 23 ,680 

Net income----._-... $741,609 $642,331 $620,019 $317,738 
Preferred dividends... _..._- 220 1,204 1,230 
Common dividends- --—-_- 562,657 507,161 503 ,223 503,414 

Se $178,952 $134,951 $115,591 def$186,906 
Previous surplus- - - ---- 652,900 525,466 409,875 596,782 
Addit’'l inc. tax for 1935. Drl17,140 / Or 
Prem. on pref. capital 

Ge Gc acakiened: . wanes ENG 380  §°§©=— undess/ =. Canad 

Total surplus-_-_...._- $814,712 $652,900 $525,466 $409,875 
Shares com. stk. out- 

standing (no par) -_-- 174,276 174,276 174,276 174,276 
Earnings per share. _-___ $4.25 $3.69 $3.55 $1.8 


x See note. 

Note—The follo items have been deducted before computing the net 
profit for the year: irectors’ fees, solicitors’ fees, and executives’ salaries 
of $48,242 in 1936 and $42,844 in 1935. 

Balance Sheet Dec. 31 








1936 1935 1936 1935 

Assets— $ $ TAabtlities— $ $ 
Real estate, bidgs., x Common stock... 6,249,671 6,249,671 
. plant, mach. & Accts. pay. & ac- 

equipment _..__ 4,838,832 4,596,835] crued liabilities. 33,773 25,041 
Invest. in stks. of Res. for taxes, &c. 137,813 92,979 
» subs. &alliedcos 727,000 727,000; Dividends payable 173,361 128,131 

Oe a on 278,223 454,572 | Reserves ........ 2,018,854 1,776,959 

Call loans(secured) 600,000 1,000,000/ Surplus.......... ,500,000 2,500,000 
Accts. & billsrec.. 699,008 411,977] Profitandloss.... 814,712 652,900 
Pp" XM TY * ee 169,889 
Empl. stock partic. 
J - eo enara 57,114 123,946 
Investment bonds. 2,699,251 1,939,482 
Merch. inventory. 2,028,755 2,001,978 

Te seeds 11,928,184 11,425,681' Total........-. 11,928,184 11,425,681 





x Represented by 174,276 no par shares.—V. 144, p. 4018. 


Pan American Airways Covp.—Listing & Registration— 

The New York Curb Exchange has admitted to listing and registration 
the new capital stock, $5 par, issued in exchange for old capital stock, 
$10 par, on the basis of two shares of new capital stock in exchange for each 
one share of old capital stock.—V. 145, p. 1431. 


Park-Lexington Co., Inc.—Listing and Registration— 

The New York Curb eevbenge has admitted to listing and registration 
lst mortgage leasehold sinking fund bonds due July 1, 1964 (fixed annual 
interest rate 3%).—V. 145, p. 1595. 


Peerless Weighing & Vending Machine Corp.—Earns. 
Calendar Years— x1935 




















1936 

Gross revenue from machine earnings. .........-. $486,779 83,805 
Ge Et isc maitkdcdndbnatonaceaenene 33 346 35,079 

ee I SEE, | kc obddcecckseccnneawnee $520,125 $518,884 
Direst cost of revenue —exclusive of depreciation--. 264,784 253,211 

Gross operating profit (before depreciation)._... $255,341 $265,674 
Selling, general and administrative expense. _-__. 112,812 95,984 

Net operating profit (before depreciation) -. ~~ -- $142,530 $169,690 
Other income—sundry-..........-.----.---.-- 8,682 8,724 

ETE OTE ONG IR oe EE ~ $151,212 $178,414 
Deductions fram income. . ...............-...-. 8,518 42,959 
I i i wiersatsinas 81,484 461,799 

EE SI TR DLE Lae Oh enn Oe a $61,209 loss$326 344 
Dividends on preferred stock. -_........-------- ae 8 =——tétM ee 

x Excluding Canadian Rhodes Manufacturing Co., Ltd. 

Balance Sheet Dec. 31, 1936 

Assets— Ltabilittes— 
Gi ta cetanshodsancanend $114,209 | Trade accounts payable___.-. $13,690 
a Government securities. __.. 70,609 | Other accounts payable...-- 774 
b Accounts receivable... -. 20,086 | Taxes accrued...........-. 1,840 
Notes—trade.............. 5,933 | Other J eae 10,365 
| =a 4,970; Reserve for-loss from fire & 
Other receivables. .......-- MORE ai, Sata. A Ru ll aii 6,235 
Investment & advances____. 53,957 | Reserve for contingencies -_ _. 156,500 
c Coin operating machines _- 939,278 # $3 non-cum. pref. stock. - 743,000 
d Finished parts........... 68,581 | Common stock (par $1)_.-- 111,793 
e Fixed assets............. 24,648 Capital surplus............ 338,017 
ar non _ aa Earned surplus..........-- 24,059 

» ES Sa Fe Se $1,406,274 


a At market value plus accrued interest. b After reserve for doubtful 
of $8,100. c After reserve for depreciation (after Goaucting coomneees 
ditures capitalized $67,398) of $10,272. d For weighing machines. 
e After reserve for depreciation of $3,871. f Of weighing and vendin 
re cin g Represented by 37,150 no par shares at a stated value o 
per share. 
Note—Accounts of Canadian Rhodes Manufacturing Co., Ltd., have 
not been consolidated but investment is carried substantially below book 
value of subsidiary.—V. 144, p. 2495. 


(J. C.) Penney Co.—Sales— 


Period End. Sept. 30— 1937—-Month—1936 1937—9 Mos.—1936 
$24,806,212 $22,524,427$180,285,$660,166,$182,297 


es 
—V. 145, p. 1749. 


Pennsylvania Power Co.—Earnings— 
Period End. Aug. 31— es ert a oy Mos .—1936 











Gross revenue______--. $349,419 244 F 158 $3,747,337 
x Oper. exps. & taxes___ 262,099 244,530 3,108,923 2,720,321 
Prov. for retir. reserve-_- 27,000 18,300 268,200 219,600 
Gross income__..---- $60,319 $64,414 $922,034 $807 ,415 
Interest and other fixed 
rt | PEPSI 28,327 29,865 325,331 358,198 
Net income.......-.. $31,992 $34,548 $596,703 $449 217 
Divs. on pref. stock - --- 17,292 14,542 185,508 174,508 
SY ee eee $14,699 $20,006 $411,195 $274,709 


Note—No provision was made in 1936 for Federal surtax on undistributed 
ts as all taxable income for that year was distributed. No provision 
been made for such tax in 1937.—V. 145, p. 1596. 


Peoples Drug Stores— Sales— 


Period End. Sept.30— _1937—Month—1936 1937—9 Mos.—1936 
hte @ ms a — artille se o> as $1,774,769 $1,683,977 $16,319,978 $15,014,949 
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Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet— 












Assets— Sept. 30, '37 Dec. 31, °36 
Cash & amt. of dep. with Fed. Res. Bank_._.__- $35,860,744 $102.753,608 
U. 8S. Government securities. __...........--- 48,087, 39,239,839 
State, county & municipal securities.......... (ik oe” : gage) Se) Pee 

hk. RR REP eee 38,123,143 38,765,808 
Investment securities. ... ....-cacnccoccoccee 19,962,3 41,444,126 
Coe BOO SIR onc co cncduncudcscuscceoe 10,020,147 9, ,000 
COUR a 515,112 25,110,470 
50 TOPE SOc nw ccccuncecusmeecaense 7a “elhneee 
Res’ve fund for protection of ‘‘cash balances in 

SIN 5 Sous ce dadeeacenatabosjeue 6,900,686 7,436,335 
DEN GUNES 6, avin ine tiiincdackvnbodu 1,754,438 5,318,118 
I ee 954,08 635,822 
Bank bidg., vaults & equipment. __.........-.. 1,984,775 1,894,826 
CUE WON GUND. 6k sede ks Scccdeenk<ekeias ee ee 
Customers’ liability acct. letters of credit issued 

am Gucepeed, Gieceted. ....ncnncncococascss 1,312,270 242,377 

| ROT CLES SIRE ERs pg OD Ah EPPS ea oy 264,283,561 $272,663 ,328 
* Liabilities— ° 
tal I eT ae aE OES 8,400,000 8,400,000 
DER ikem eaaeados a 12,000,000 12, ,000 
ep ee ee 2,890,366 2,584,549 
ents Ter GH. oo ckskkdskdacenci’ian. 336,000 
Reserve for bldg., taxes & expenses 315,518 434,252 
tintingns 6 ccndediucbnovenson 336,000 $$-~-+-. 
Miscellaneous liabilities. .................-.. 158,159 85,390 
I EES <2 Sees 
Letters of credit & accept. exec. for customers. . - 1,312,270 242,377 
BWR EL RETR a ES 235,928,725 246,305,460 
Reserve for contingencies.................-.. 2,426,321 2,275,301 

Ca ea SLD Ne io Sie ae all ae a ad $264,283,561 $272,663,328 
—V. 145, p. 447. 


Peoples Water & Gas Co.— Sale— 
The Vancouver, Wash., property of company was sold to the ony ° 
Vancouver on June 4, 1937, for the sum of $595,157.—V. 145, p. 1432. 


Peoples Gas & Fuel Co., Inc.—Earnings— 
Earnings for 12 Months Period Ended Dec. 31, 1936 





I a a re oe lea $233 ,290 
Sa aes, os o, catalis os Gs decapends os dpateeniesdcapetmin drain 190,786 
le at a ay ete eel A Airc a ti $42,505 
ee ee ee er ... esesesbnedinewaseeene 53,170 
SGRaee Gs Be IU, os ,. goad db eedetdbbacknescoane 5,850 
Interest on general mortgage bonds... ....................----- 6,755 
Se Oe I SE niin Nc akcaeabioceauscsesoduavabee 13,068 
ah. Sarina ceeded dckdendndhoatidnitnen oun 1,048 
SE ee Se sc cabtrimnaiithinnccaeWwbontaece>ksan ee * $37,387 
Balance Sheet Dec. 31, 1936 
Assets— TAabilittes— 
Plant, property & equipment. x$1,286,914} Common stock.......---..-. $290,000 
REL EA ET fy "(| (ene Snpe 325,265 
Accounts receivable (net) - 31,625] Funded and long term debt... 1,277,462 
Material and supplies ,575| Accrued int. on funded debt _. 48,530 
pS ES 2,188] Accounts payable..........-. 15,455 
Miscellaneous securities _._... 2,198] Accrued taxes...........<.<- 843 
See Mk Sn. cccnonue 1,200} Consumers deposits........-. 27,512 
Treasury securities in trust, 
common stock............ 1 
Wick cnccvsecssaninansill $1,334,538! Total_.....-.------------ $1,334,538 





x After retirement reserve of $136,951.—V. 144, p. 4019. 


Perry-Fay Co.—Pays $2 Dividend— 

The comaeny paid a dividend of $2 per share on its common svock on 
Sept. 30. his compares with $1 paid on July 8, last and $2 paid on 
Dec. 12, 1936. The last prone payment was the 50-cent dividend paid 
on Dec. 24, 1930.—V. 144, p. 116. 


Petroleum Corp. of America—Asset Value— 

The company reports net asset value of $19.24 per share on 2,000,000 
shares of capital stock outstanding on Sept. 30, 1937. This compares 
with net asset value on Sept. 30, 1936 of $18.68 per share, and $23.94 
per share on Dec. 31, 1936.—V. 145, p. 1432. 


Phillips-Jones Corp.—$1.75 Preferred Dividend— 
A dividend of $1.75 per share has been declared on the 7% cum. pref. 


stock, par $100, payable Nov. 1 to holders of record Oct. 25. like amount 
Pag aid on this issue in each of the 16 preceding quarters, while on March 


933, a payment of 68.00 per share was made. 
Accumulations on the pref. stock, following the Nov. 1 payment will 
amount to $3.50 per share.—V. 145, p. 1270. 


Phoenix Silk Mfg. Co., Inc.— Modified Plan— 

A proposed modified plan of reorganization for the company is expected 
to be presented to Federal Judge Robert P. Patterson on Nov. 8 for con- 
firmation. A hearing before Judge Patterson scheduled for Oct. 4 was 
adjourned to that date when Frederick Sheffield, attorney for the trustee, 
informed the Court that negotiations for the raising of $200,000 in new 
funds are being completed. 

The Reconstruction Finance Corporation is prepared to advance $150,000 
of the amount on condition that the remaining $50,000 is raised by the 
debtor, the attorney said. He stated that $50, will be obtained through 
issuance of mortgages against the assets of the company.—V. 145, p. 1912. 


Photo Engravers & Electrotypers, Ltd.—LHarnings— 














- Years inte toes ji Feb. 27, '37 Feb. 29, '36 Feb. 28, '35 
et profit ore ucting deprec., 
income taxes and directors’ fees... $186,735 $181,318 $157,503 
ee atti ae cenaes 97 ,388 96,588 ’ 
pS LG ee 9,271 8,417 10,752 
Dir a | Sree ee 2 240 160 
Renumeration of executive officers,&c. 32,234 32,550 i «cccce 
Net profit for the year......----- $47,600 $43,523 $51,201 
: apie ta» Sa eS NE RE a 30,000 30,000 30,000 
NS deiensintaitiahimnonintnnien dine $17,600 $13,523 $21,201 
x Including interest on bonds of $808. 
Balance Sheet bie 
Assets— ,e0.27,'37 Feb. 29,'36 Tiabilities— Feb. 27,'37 Feb.29,'36 
CU sadecckedon $50,147 $79,000 | Accounts payable. $8,677 { $9,869 
y Accts. & notes Accrued items - . .. 13,953 
receivable_-_-...-. 120,641 101,413} Dividends payable 15,000 15,000 
Inventories _..-..- 47,494 Del Sn. wccbnsance hE eee 
Bonds at cost with x Capital stock... 550,000 550,000 
accrued interest. >. =a I ss sanee ce oh areneeian 288,592 273,071 
Life insurance - - - . 18,628 17,567 
Def. chgs. to oper. 169 310 
Fixed assets ._-..--. 329,763 403,057 
Inv. in subsidiary. 224,940 221,058 
y. en $871,242 $861,893 eae $871,242 $861,893 





x Represented by 30,000 shares no par. y After reserve for bad debts 
of $5,000.—V. 143, p. 2531. 


Pictorial Paper Package Corp.—Earnings— 

The management reports earnings of 52 cents a share for the eight months 
ended Aug. 31, 1937. Regular quarterly dividend of 8%c. and an extra 
of 3\c., a total of 12%c. a share, was paid on Sept. 30. In this connec- 
tion, J. W. Hunt, President, stated that Fall business is considerably ahead 
of last year and that substantial extra dividends may be ex for the 
fourth quarter,—V. 145, p. 1433. 




















Pilgrim Mills—Balance Sheet Dec. 31— 

Assets— 1936 1935 TAabtlittes— 1936 1935 
x Land, buildings, Capital stock .-.-.-.-. $999,000 $999,000 

machinery..... $700,210 $609,908) Accounts payable- 23,146 42,674 
Cotton cloth stock Res. for conting -- 43,038 61,125 

in proc.&suppl. 265,523 239,161] Reserve for taxes. 8 ae 
Cash & accts. rec. 261,929 288,957 | Curr. notes pay- -. Se | .-: «: ameneind 
Prepaid insurance. 1,301 3,455 | Notes payable-...  . ..) <<aeamcaiaeas 
Miscell. securities - 5,360 §,360 | Surplus....-..... 63,231 37,343 
Dep. with Mutual Surplus cap. stock. 16,125 16,125 

Ts ee 9,846 9,427 

Ws ccaceted $1,244,169 $1,156,268 0 $1,244,169 $1,156,268 


x After reserve for depreciation of $819,521 in 1936 and $835,982_1p 
1935.—V. 145, p. 2239. 

Pittsburgh Plate Glass Co.—Larnings— 

Calendar Years— 1936 


Net profit from operations (after deducting net 
losses & exps. in connection with retire. of prop) -$16.343 £85 $12,795,582 


1935 








Oeer INSU ——"BEE.. « 0c 0 coccccannsecsncscusece ¢ ,895 1,421,279 
Net income before Federal and State inc. taxes._.$18,770,588 14,216,861 
Federal and State income taxes......--.-.-.--- 3,185,727 2,318,121 
Federal surtax on undistributed profits........-.- a 3 3«|—§©. deena 
Provision for pensions and relief.....-------.-2- <en--0- 500,000 
Net income for the yeOr.......cccccccccne- a$15.321,834 b$l1,398,739 


Surplus at beginning of year_-...---...-.-.------ 37,198,836 32,098,942 


et adjust. of marketable securities & miscell. 








DE. ccm tin incanenneeneiiaweniwele 403,114 127,225 
Surplus before dividends. -.....-...-.-...-...- $52,923,785 $43,624,906 
TIRUIERNGES GOGO. c ce cneccccsccncecocecesens 11,783,121 6,426,070 
Garplas at ond of JERE... ccccecccccucececeses $41,140,663 $37,198,836 


a Without deduction of $54,991 for maintenance and $3,890 for deprecia- 
tion of property not in operation, these amounts havi been charged to 
the reserve for contingencies. b Without deduction of $607,805 for re- 
duction of book value of plants not in operation to estimated realizable 
value, and $48,315 for maintenance and $236,015 for depreciation of 
property not in operation, these amounts having been charged to the 
reserve for contingencies. 

Note—Depreciation and depletion in the amount of $3,590,000, and 
taxes in the amount of $1,419,935 (which taxes are in addition to Federal 
and State income taxes shown oo! above), have been charged inst 
net income for the year 1936. epreciation in the amount of $3,579,618 
has been charged against net income for the year 1935. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $s ~ TAabiitites— ; 
x Property accts. 60,271,439 58,593,755 Capital stock... 53,561,075 53,558,825 
Inventories _._.. 16,528,772 16,397,569 Accts. payable.. 3,518,699 3,431,630 
Notes & accts. | Notes payable... 221,717 93,500 
Re 7,747,706 7,175,557 Accrued salaries, 
Govt. & oth. sec. 15,142,770 10,667,265 | wages, &c_.... 5,707,323 4,426,991 
Oth. receivables 576,8 66,180 Collect. & other 
Investments _._. 5,573,710 4,640,413 net credits on 
Patents_.._.._. 13,783 16,286 instal. sales_. 1,152,703 685,947 
Deferred charges 845,073 723,857 | Deferred credits 48,810 51,840 
Sacocewautl 7,738,864 10,773,608) Res. for maint. 
repairs,&c... 1,538,418 1,634,736 
Min. int. in sub. 
retail stores _ . 6,810 6,635 
Insur. reserve.. 1,855,143 1,705,685 
Conting. res.,&c 4,687,612 4,746,495 
Pension & relief. 1,000, 1,000,000 
nk. .- .<peaeow 1,071,177 
Adv. collection 
Se «+. véieene 38,191 
Surplus_....... 41,140,663 37,198,836 
es ene 4 114,438,975 109,650,488 Ws accsne 114,438,975 109,650,488 
x After reserve.—V. 145, p. 1597. 
Pittsburgh Steel Co.— Annual Report— 
Henry A. Roemer, President, says in part: 
sales prices of principal products increased during the year 


Av 
but to a large extent the increases were offset by higher costs of labor, raw 
materials and supplies, taxes and other operati pence. 

During the year total taxes amounting to $1,062,315 were charged to 
operations or direct to income, coveri ederal, State and local taxes, as 
compared with total tax charges of ,572 for the previous fiscal year. 

Capital expenditures for improvements and betterments for the year 
amounted to $1,543,005, and in addition, $3,829,924 was spent for main- 


tenance and repairs to plant and equipment. Provisions for depreciation, 
depletion and amortization for the year amounted to $1,313,308. 
ment was entered into as of July 1, 1937, provi for the acqui- 


An 

sition of certain coal and coke properties from H Coal & Coke Co. in 

exchange for certain items of real estate and idle equipn ent, not needed 

in the o tion of the business, and approximately 14,260 shares of Pitts- 

Co. common stock. This acquisition does not involve any 

cash outlay and assures the company of an adequate coke supply for a 
tin Ockober 1936, the ri 

n ° , the rights issued to common shareholders to sub- 

company realized therefrom $1,106 025 ices cunensen of $41 400, ar tae 

m , , ex , , 
amount of $974,615. a ee eee a we 


Consolidated Income Account Years Ended June 30 
1937 1936 
atti tiie ‘., 93 x1935 «1934 
returns & allowances _ $35,359,261 $21,352,326 $13 .968 878 $13,978,790 


Cost of sales & operations 26,102,483 15,543,773 :160,0 10,115,426 
Maintenance & repairs_._ 3,829,924 2,322,773 1 1,671,676 


© 











Deprec., depl. & amort_ ’ ’ 
ee. a, = Sa 1,313,308 1,272,186 1,335,266 1,253,943 
bonds & notes, &c____ ~~ cee ~~» ~ spate 2) SO 
.  —-_ et Sinan y 486 ,572 397 ,628 341,628 
A |: RIF 1S a 124,207 130,604 128,960 
Galena Anti eap- 2.08 108FS8F 1 2SESTD 1.318088 
Provisic nm a doubtful : : ; 5 F : Bi 
otes and accounts... ______ 
Miscellaneous charges __ 1,894 oe _ ° - bs _ 
(AIO ae SO eae “$1,505,315  $22,237loss$1336,027 loss$913.715 
Other income__________ 227,149 261,618 207 ,173 memes OY 
Profit bef. other chgs_. $1,732,4 d 
Prop. of dieexp.ofp aoa $1,732,464 $283 ,855loss$1128854 loss$692 ,090 
whed ore 1 ERR Talat te ASP ,258 j ’ 
a funded debt ication 433 Bai 66505 493 £44 
-ofdebtdisc.&exp. ______ 4 J ‘ 
Pay” wader tax covenants 34,3 36,803 38,965 
rr) ndenture,&c. _ ..... 4,464 4,788 4,805 
Other interest......... = ___.-. 46, 
ov. for : oe 6,871 63 091 66,472 
Minority tat. in profits © oe a 
of sub. company...-. -..... Cri, A 
Pennsylvania income tax 102,500 — a a 
Fed. normal income tax _ De a te ak aes tet Pica ee 
Provision for Fed. inc. 
taxofsubsidiaryco... -...-. -..--- es) 9 eee 
Loss for year____-- prof$1,391 ,665 $265,359 $1,765,905 $1,467,033 
Earns.persh.oncom.stk. $1.85 Nil Nil ’ Nil 
x Revised. y Taxes amounting to $1,062,316 to o tion or 
direct to incorre for the year, covering Federal, I eon 1 taxes, are 
not shown separately. 
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Consolidated Balance Sheet June 30 








1937 1936 1937 1936 
Assets— $s $s Litabiltttes— $s $ 
a Land, bidgs., ma- Pref. stock (par 
echinery & equip. 25,035,569 24,818,488 aoa 10,475,000 10,475,000 
Special plant acct. -.----- b7,226,423|Common stock. __c3,549,000b25,350,000 
Inv. in & advance Funded debt_._.. 6,467,000 6,947,000 
to ore cos...-... 1,476,105 1,547,767} Bank noves pay... 1,000,000 -----.. 
SR eae 2,803,539 1,109,947} Note pay., trade_- 23,380 46,760 
Other marketable Accts. payable... 1,666,561 1,093,018 
secs. at market. 99,905 99,037 | Accrued taxes.... 677,710 378,944 
Accts. & notes rec. Accrued interest.. 169,086 193,044 
after reserve... 4,305,647 3,912,605] Accrued payrolls... 355,813 247,257 
Trade accts. rec. Reserves........ 731,316 690,956 
(not current)... 153,037 = -.---- Minority interest. -----. 
Inventories __._.. 8,284,003 6,885,665/ Earned surplus... 2,070,944 698,479 
Due in closed bks., Capital surplus.__15,549,193  -....-- 
less reserves -._- 677 42,895 
Deposit in sk. fund 472 712 
Pat. and licenses _- 93,161 101,587 
Deferred charges... 483,738 375,939 
Total. _._.....42,735,851 46,121,064 TOR a6 x0 nnn 42,735,851 46,121,064 





a After depreciation and depletion. b Items aggregating $7,226,423 
(net) have since been .e% to paid-in surplus account provided by the 
conversion, on Aug. 3, 1936, of 253,500 con non shares fren. $100 par 
value to shares without par value byt with a stated value of $10 per share. 


¢ Represented by 354,900 no-par_sbares, stated value $10 per share. 


Preferred Stock Renamed— 

The Committee on Stock List of the New York Stock Exchange ordered 
that the presently listed 7% cumulative pref. stock of this company shall 
be redesignated as class B 7% pref. stock in accordance with an amendment 
to the company’s articles of consolidation and merger filed Sept. 28, 1937. 

The New York Stock Exchange has been notified that by resolutions 
adopted Sept. 22, 1937, the appointment of Title Guarantee & Trust Co., 
transfer agent of pref. stock (7% cumulative) was rescinded and the 
Chemical Bank & Trust Co. was appointed transfer agent in New York 
of the class B 7% pref. stock, effective at the close of busineas on Sept. 28, 


1937.—V. 145, p. 2240. 
Pioneer Gold Mines of British Columbia, Ltd.—Earns. 


Mouth of Geptanbee— 193 1936 1935 4 
on er. ee $183,000 $188,000 $275,000 
x Net after expenses.........-.---- 103, 111,000 209,000 


x Before depreciation, depletion and taxes.—V. 145, p. 1758. 
Pittsburgh Steel Foundry Corp.—Larnings— 








Years Ended Dec. 31— 1936 1935 
Sales (less allowances, discounts, &c) ...--------- $2,531,006 $1,204,584 
Cost of sales (excluding depreciation) _.....--.---- 1,998,460 974,844 

Cres BEE OR OUI. ons ctincnncnnceneonan> $532,546 $229,740 
Purchases, discount rec., &C.. << <<2-----------e 4555 |. scwace 

I I ne. 5 iccobveles Gitemtoneee $537 362 $229,740 
Selling, administrative and general expenses ------ 201,085 124,519 
Interest and bond expense. .-....-------------- 29,04 26.796 
Allow. for deprec. (Glassport & Sharon plants) ---- ast rset rs 











Sharon non-operating plant expense. .---.-------- x 

Provision for Soderal and State income taxes. -.--..- 49.1338 seatao 

Protit for 6hO FOR» oo nccccccsocecsccssssocce $170,507 loss$13,291 
Balance Sheet Dec. 31 

Assets— 1936 1935 | Liabiitttes— 1936 1935 “% 
Ci is pe icantiie $56,033 $7,246 Notes payable.... $207,652 $195,591 
a Notes & accts Accts. payable-.--. 67,666 112,500 

receivable. ..... 229,627 171,802 | Accr. wages, taxes, 

Inventories - . . . - - 221,791 139,394 De chee deieoe 72,128 38,988 
Prep’d insur., int., Prov. for Fed. & 

Tas ete Ail 3,737 2,827 State inc. taxes. CO358... . sectue 
Inv’ts at non-oper. Workmen's comp. 

I di atte ke 6,442 7,811 Sa sasdcune 10,603 8,246 
Investments -..-- 13,225 17,225 | Property taxes -_--. 5,169 dutch 
b Glassport plant lst mtge. 6% sink. 

and equip. _..-- 1,781,140 1,727,829; fund gold bonds, 

b Sharon plant & due April1,1950 261,008 261,000 
equipment - _..- 172,579 182,702| Res. for claims 

I ae os 0s cinta 1,127 1,237 agst. guar., &c. 25,008 25,000 
Deferred bond exp. 1,491 1,603 | 5% cum. pref. stk. 

($100 par)._.... 579,800 679,800 

c Commonstock.. 900,000 ,000 

Capital surplus... 720,505 720,505 

Deficit from oper. 356,024 626,531 
d Common stk. in 

treasury .....-. Dr55,420 D7r55,420 

, eee $2,487,194 $2,259,679| Total....-.-.--- $2,487,194 $2,259,679 





a After allowance for losses of $1,500 in 1936 and $10,000 in 1935. b After 
ailowance for depreciation. c Represented by 60,000 no-par shares. d Rep- 
resented by 2,285 shares, at cost.—V. 143, p. 1891. 


Plough, Inc. (& Subs.)—ELarnings— 














Years Ended Dec. 31— 1936 1935 
a aici $2,353,096 $2,036,583 
Selling, general & administrative expenses- - - - - - -- 940,786 1,565,817 
J ne  epaisiogewaese co *. 2S 
Provision for doubtful accounts_.......-.------- 57,8 54,692 

aintenance and repairs..........------------- 5,525 4,326 

ER Ca Res ‘ 41,635 
Provision for depreciation. .....-....------------ 29,403 33,168 

re idegdbemengeeken cee $401,074 $336 944 
CR CE. bd. écacddbeckocstuecsscdénndebon 59,406 47 655 
CURGP GOGUOMONS . 6 oo nooo cn ccccwwcccscsesesc~ 26,782 23 056 

Bias MPOEe Gor PONE. 2. 20a ccc ewe wesensepcssses $433 ,697 6861 ,544 
Dividends paid and accrued__......------------ 355,559 318,120 
No. of shares of com. stock outstanding (no par). -- 300 ,000 280,258 
NE OE GNNNO oak or accaddduetacdacioncecs- $1.44 $1.29 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 | Liabtlities— 1936 1935 
i hasideanans $517,837 ,904! Accounts payable. $221,048 $132,635 
Cash value life ins. 49,140 45,368 Accrued expense--_ 9,456 8,271 
Notes receivable_ 4,351 2,589 | Accrued taxes__-_ 10,724 4,464 
Accts. receivable... 843,160 735,863 Accrd.Fed.inc. tax 75,047 61,385 
Accts. rec. (misc.) 2,617 9,121 Dividends payable 90,000 83,961 
Inventories - - . . - - 1,257,407 865,989 Reserves......... 75,000 ...... 
Investments - - .--. 3,000 3,000 x Common stock... 3,021,432 2,693,033 
Fixed assets - -- --. 526,676 443,147| Earned surplus... 555,401 628,095 
Intangible (good- Capital surplus... 244,246 245,312 

, pene 137,626 137,626 
Other assets _-_-.- 960,532 1,003,548 

THA, 6 sn anes $4,302,348 $3,847,157! Total....--.-.-- $4,302,348 $3,847,157 


x Represented by 300,000 no par shares in 1936 and 280,258 no par shares 
in 1935.—V. 145,p. 1750. 

Plymouth County Electric Co.—75-Cent Dividend— 

The company paid a dividend of 75 cents share on the common 
stock, par £25. on Sept. 15 to holders of record Sept. 14. This compares 
aid on July 15 last; 65 cents on March 31 last; 80 cents paid 





with 25 cents 

on Dec. 26, 1936, and $1 per share on Sept. 30, 1936.—V. 144, p. 2144. 
Plume & Atwood Mfg. Co.—Earnings— 

wk ks pass $292.387  $165465  $165°389 
et or © year......----- * 

a... ee 150:000 100,000 125.000 
i vc nkwcdaskdscdsucseucs« $142,387 $65,466 $40,389 

















. . 
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Balance Sheet Dec. 31 

” Assets— 1936 1935 | TAabiltties— 1936 1935 
SP AES a $75,661 $126,673 | Capital stock___.-_$1, 250, 000 $1,250,000 
—_ & bills rec_- 590,905 535,306 | Divs. declared_... -...-- 25,000 

SOS RENEE 182,931 183,931 | Res. for conting. 
Stk. in othercorps. 131,042 131,043 gumes, &e...... 100,000 100,000 
Mdse. inventory.. 940,373 896,616 | Surplus___.....-- 1,659,093 1,464,015 
x Plant accounts.. 1,088,179 965,446 

pO Re: $3,009,093 $2,839,015; Total_.....--- $3,009,093 $2,839,015 


x After reserve for depreciation of $1,631,616 in 1936 and $1,644,987 in 
1935.—V. 145, p. 2240. 
Plymouth Oil Co. (& Subs. )—Earnings— 


Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net inc. after deprec 








depletion, taxes, &c_. x$738,114 $448,143 x$2,101,110 $1,266,199 
Earns. per sh. on i 0 

pres shs. capital stock 

SY 9 3 w kdmentintaino $0.70 $0.43 $2.00 $1.21 

x Estimated.—V. 145, p. 2087. 

Pond Creek Pocahontas Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Coal production (tons)__ 1,770,368 1,552 346 1,563 ,084 1,431,045 
CP EN Ss Sk A Siloaek $4,062,000 $3,896,089) Not avaliable 
Cost of sales______-_-__- 3.433.566  3,101,293/ 

Income from operations - 628,434 794,796 1,029,843 602 ,252 
x Admin. & gen. exps., 

incl. sundry taxes____ 195,962 190,749 240,109 126,264 
Int. & chges. on gold debs 

less int.on bk.dep.,&c. __---- 9,340 61,620 70,377 
Res. for deprec. & deple. 210,253 191,717 175,208 174,230 
Int. rev. & misc. income Dee i. waecee ~ ween? >) Seles 

Net profit for the year $238,020 $402,990 $552 ,906 $231,381 
Poe 339,484 ND 2 Oe a cme 
Shs. of cap. stk. out- 

standing (no par) -- -- 169,742 169,742 141,950 126,404 
Earns per share______-_- $1.40 $2.37 $1.83 


x Includes reserve for Federal inommen ae of $33,000 in 1936, $50,000 
in 1935, $86,000 in 1934 and $33,500 in 1933. 


Balance Sheet Dec. 31 











Assets— 1936 1935 Liabtlittes— 936 1935 
x Coal lands, mines y Capital stock ___$2, 520, 700 $2,520,700 
develop., plant Accts. & drafts pay 262,584 131,841 
construction and Acerd. payrolls & 
equipment - - ._- $2,619,093 $2,724,127 a A 90,425 80,728 
CR ao ae o> eae 522,183 413,016} Reserve for Federal 
Accts. rec., less re- income taxes-_-_- 36,070 53,168 
serve tor doubt- Dividend payable- 84,871 84,871 
full accounts... 1,029,123 1,126,273) Res. for contings__ 20, 30,147 
Inventories _._.-- 416,935 289,911] Earned surplus... 1,618, ‘874 1,720,338 
Miscell. investm'ts 
at estd. value__- 515 715 
Deferred charges - - 45,676 67,749 
Eas dn oo eud $4,633,525 $4,621,794 i é & wn ceed $4,633,525 $4,621,794 
y Repre- 


x After reserves of $1,648,346 in 1936 and $i, gifo. 7&7 in 1935. 
sented by 169,742 no par shares.—V. 145, p. 1912. 


(G. E.) Prentice Mfg. Sea tial Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $25, aera Oct. 15 to holders of record Oct.1. A dividend 
of $1 was ‘paid on July 15, last and previous] iy. regular quarterly dividend 
of 50 cents per share were distribut In addition, an extra dividend of 
$1 per share was paid on Dec. 15, 1936.—V. 145, p. 447. 


Prudence-Bonds Corp.—Reorganization Progress— 

The General Committee for Prudence Securities, of which E. John Burns 
is Chairman states that nearly half of the $53,000,000 of first mortgage 
collateral bonds of corporation, which is in 77B reorganization proceedings, 
are now ready to be finally reorganized. 

Over two-thirds of the adhetders in the 4th, 5th, 8th, 9th, 13th and 
17th series have consented to the Individual Series Pian and the General 
Plan which provides that a company owned and controlled by bondholders 
will take title to the mortgages annd real estate which compose the col- 
lateral securing the bonds. 

George C. ildermuth, attorney for the trustees in the reorganization 
peceen, has filed motions TMA before Judge Inch in the Eastern 

istrict Federal Court on Oct. , 1937, for the confirmation of the plans 
affecting the aoe series of Beads’ The amount of bonds covered by these 
motions is $20,640 

The General Committee, by its counsel, Cullen & Dykman, J. A. Freed- 
man and Edward Endelman will request the court to confirm the General 
Plan with respect to p—-4 above series so that a complete reorganization 
thereof may be ected. 

More mmo 50% of “the bondholders in each of the other 12 series have 
already consented and it is confidently anticipated that the required two- 
thirds will agree to the plans in all of the series.—V. 145, p. 1750. 


Prudential Investing Corp.—Dividend Reduced— 

The company paid a dividend of 74% cents per share on its common 
stock, $1. on Oct. 1 to holders of record Sept. 20. This compares 
with 10 cents paid on aug 3. last; 15 cents paid on April 1, last, and dividends 
este 55 cents per share distributed during the year 1936.—V. 144, 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. Aug.31— _1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues_---- $1,502,282 $1,274,299 $16,169,052 $14,498,330 
Oo eee 539,142 3,305 6,220,618 5,481,608 
Maintenance. --___..--- 116,521 80,822 1,073,034 d 
SE ae een al68,134 172,028 a1,918,176 1,786,996 
Net oper. revenues_._. $678,483 $548,142 $6,957,222 $6,388,265 
Non-oper. income (net) - Drb192° ,493 50,908 b133 ,025 564,168 
NOD. db aedcccee $485,990 $599,051 $7,090,248 $6,952,433 
Int. & amort., &c__._-- 321,251 322,055 3,854,241 3,867,866 
CO $164,739 $276,995 $3,236,006 $3,084,567 
Appropriations for retirement reserve_-_-____...-_- 1,497,513 1,423,499 
SRD eR CE EER jo) A EE $1, iRe - $1,661,069 
Prior preference dividend requirements-______.__ R 
Preferred dividend requirements___......-.---- 1 Bas ‘O70 1,583,970 
PE, Ge adnnen dblmenasopimaremnn $395,477 $472,901 


a No provision has been made for the Federal surtax on undistributed 
pee. since any liability for such tax cannot be determined until the end 
of the year. b In view of the default of the City of Seattle on the semi- 
annual ag ye of interest due Sept. 1, 1937, on the street railway bonds 
owned by the company, the interest accruals of $173,666 for five months 
ended July 31, ag (F previously included herein, were reversed in the 
month of ‘August 1937. 

Note—The com} ny on Jan. 1, 1937 adopted the Federal Power Com- 
mission System of Accounts, hence previous year’s figures are not exactly 
comparative.—V. 145, p. 2240. 


Puget Sound Pulp & Timber Co.—ZIJnitial Dividend 


on New Stock— 

The directors have declared an initial dividend of 25 cents per share on the 
new common stock, payable Oct. 11 to peeeers of record Oct. 4. 

dane —_ any’s common stock was recent ay split up—two new shares 

for each old share previously h 

— S ieidend of 50 cents oe share was paid on the old stock on June 21, 
last, and 25 cents was pai am Mer 25 and on March 25, last, and prior to 
this latter date no dividend had been paid since —— 2, 1935 wr 


cents per share was also distributed.—V. 145, p 
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Pullman Co.—Earnings— 
{Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 9) 


Sleeping car o tions 
Total’ seven $5,697,197 $5,210,924 $41,965,000 $37,377,611 

















revenues______ 
Tot expenses. _____- 4,987,115 4,322, 696 36,879.759 33,487,707 
Net revenue_.....- $710,082 $888,228 $5,085,241 $3,889,904 
Auxiliary operations: 
Total revenues_____- $163, 591 $154,740 $1,397,212 $1,272,581 
Total expenses_-____-_-_ 35,838 129,049 1,147,877 1,012,332 
Net revenue-_--_-_-_-- $27 ,753 $25,691 $249,335 $260,249 
Total net revenue_-_-_-_-_-_ $737 835 $913,919 $5,334,576 $4,150,153 
Taxes accrued... __- 420,618 367,695 1,958,995 2,013,553 
Operating income___._ $317,217 $546,224 $3,375,581 $2,136,600 


—V. 145, p. 1751. 
Pyrene Mfg. Co.—Earnings— 





Calendar Years— 1936 1935 1934 1933 
die cn ecne $218,667 $133,593 $91,925 loss$103 ,152 
Dividends paid... 174,595 Bee deena: «ees 

0 Se eee $44,072 $94,794 $91,925 def$103,152 
Profit & loss surplus --- 596,435 552,362 457 ,568 365,643 


Shares capital stock out- 











standing (par $10) --- 194,000 194,000 194,000 194,000 

Earns. persh. oncap. stk. $1.13 $0.69 $0.47 Nil 
Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 TAabilities— 1936 1935 
COMIN and ati ne dhice $203,557 $283,812] Accounts payable. $102,112 $44,278 
Accts. & notes rec 410,499 366,801 | Reserves_._...-- 133,534 133,534 
Inventories _..... 880,351 733,965 | Accrued payroll... -----.- 5,141 
Other assets _._... 13,507 19,274) Accrued Fed. tax. 42,977 17,905 
x Land, bldg. & eq. ,989 601,650|Common stock... 1,940,000 1,940,000 
Inv. in affil. and Surpius......s-<< 596,435 552 ,362 

subsidiary cos.. 692,219 671,305 
Patents, tr. marks 

and goodwill. -. 1 1 
Prepaid expenses. 13,936 16,412 

_ er $2,815,059 $2,693,222} Total......--- $2,815,059 $2,693,222 


¥ Ape reserve for depreciation of $921,475 in 1936 and $869,136 in 1935. 


Radiomarine Corp. of America—Earnings— 
Period End. Aug. 31— 198 7— een Le fp Mos .— 1936 











Tees. & cote -—. revs. $137,3 $89,652 9,005 $672,693 
otal teleg. & cable oper. 
expenses Lsimieiedoanai demas 99 < 81,802 67,338 588,157 524,572 
Net teleg.& cable o 
Teves rim ie er $55,592 $22,314 $270,849 $148,121 
Uncollectible oper. revs- 250 250 A A 
Taxes assign. to opers--- 10,758 4,346 55,447 30,067 
Operating income. - .— $44,583 $17,718 $213,402 $116,054 
Non-operating income- - 750 104 4,023 789 
Gross income_-_....-.- $45,333 $17,822 $217 425 $116,843 


—V. 145, p. 1597. 


Radio Corp. of America—Conversion Time Extended— 

This corporation has notified the New York Stock Exchange that the 
time within which B pref. stock may be converted into $3.50 cumulative 
convertible first pref. stock and common stock of the corporation has been 
extended to Oct. 30, 1937.—V. 145, p. 1751. 


Rand Mines, Ltd.—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Divs. received, &c..-.- £990,515 £925,534 £889,162 £737,114 
Admin. exps., &c...-.- 28,353 25,035 27 029 22,767 

Nat 1nG0N®...<«ss=x« £962,162 £900 ,499 £862,133 £764,347 
RE 844,229 811,871 785,681 690,238 

Balance, surplus. - ~~ - £117,933 £88 ,628 £76,452 £74109 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabilities— 1936 1935 
c Freehold & lease- la Capital stock... £531,499 £531,499 

hold props., &c. £78,315 £51,913 | Reserves...._.--- 3,460,953 3,230,683 
Shs. debens., &c_. 3,914,137 3,646,562 | Unpaid & unclaim. 

Govt. & mun. stks. dividends _...-- 491,250 478,385 
oo ti IE ee SSS 257,442 256,501 | Sundry credit.... 630,678 546,989 
b Rand M's, Ltd Unapprop. surplus 609,080 383 ,696 

Di inenue. wihipius 63,707 
Plant stores, &c_. 6,173 6,610 
Sundry debtors... 129,303 65,208 
TORE, .xcescde 830,911 575,750 
Divs. receivable.. 464,323 471,751 
Cams. sénuddostow B 33,251 

TO. ccs anmnes £5,723,461 £5,171,253' Total........- £5,723,461 £5,171,253 





Represented by 2,125,995 shares, par value 5s._b Represented by 
30.844 S-cnemy ceaee | at cost. c After depreciation.—V. 144, p. 117. 


Randall Co.—New Director— 
At the recent annual meeting of stockholders, Charles U. Bay, was elected 
a Director, s George Bell.—V. 145, p. 2088. 


Regent Knitting Mills, Ltd.—Harnings— 


Calendar Years— 1936 1935 1934 1933 
Gross profit SAS an $497 ,272 $457,157 $399,964 $344,522 
ling, d admin 
“7 other expenite ae 268,995 250,477 205,928 186,618 
Bond interest---------- 23,374 24,042 24,962 25, rif 
B te: 06°C eee eee 6 ee 
nan 1 mma 137.710 100.000 78,438 
Int. on bank loan, &c--- 18,614 19,280 17,706 20,970 
Gen. non-oper. exp---- 1,71 1,814 1,453 
Amt. wn a, jie: < and 9,816 18,000 
an 
a aed ccems.. -. 6,404 12,220 9,929 47,129 


Amount written-off bond 














extension expense - - ~~ 1,119 1,248 Sor.  oaneene 
WE WHE on acccetne $77 ,824 $10,463 $28,852 loss$34,300 
Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 LAabilities— 1936 "QR 1935 
Inventories, net.. $857,627 $688,241] Bank loan------- $140,000 $157,500 
Receivables -. . ---- 215,222 221,890 | Payables _-----.-- 181,641 153,849 
CO. Li catltecee= 22,943 62,384 | Accrued charges- - 19,303 11,287 
y Fixed assets._... 844,140 1,267,235|Bonds & coupons 
Trust. for b’ dhidrs. sane 106 due & unclaimed 1,459 1,229 
Goodwill. ...-.-.-- 1 1| Prov. for inc. taxes 14,500 1,990 
Deferred charges - - 41,011 Pe Ug eee 352,600 362,500 
Preferred stock... 400,000 400,000 
x Common stock... 780,108 1,205,902 
PEE iidnddnce  wedtane 10,530 
Res. for cap. losses 
& reorg. exps--_- , Se) a 
GE cewsescus Gi Gne-  Ssades 
THM cseneda $1,980,946 $2,283,726' Total_._....-- $1,980,946 $2,283,726 
Represented After reserve for_depreciation 
of $738. 045 in 1036 and 73805 B88 in 1935 1935. wa <. 145, p. 2088. 
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Raymond Concrete Pile Co.—Ezira Dividend— 

The directors have declared an extra dividend of 50 cents in addition 
to a regular dividend of 25 cents per share on the common stock both 
payable Nov. 1 to holders of record Oct. 20. Extras of 25 cents were — 
en A 2 and on May |, last. As al dividend of 50 cents was pai 

ec. 33, 1936, and a dividend of 25 cents was paid on Nov. 2, 1936, this 
cle being the first dividend paid since May 1, 1931 when 50 cents per share 
was distributed—V. 145, p. 2241. 


Reliance Grain Co., Ltd. (& Subs.)—EZarnings— 
Year End. Year End. Aug. 1°33 
Period— ain Dec. 31, Err De 31. 38 De, oy ost 
i . 
ov gw Rage 99°334 103.254 152.520 


at. ee 301.912 
eprec at on on DU ngs mac. o P ° 
e838 2 S50 600 


Directors’ f 

Provision for loss on investment 

Salaries paid to executive officers and 
96.083 
60,400 


directors 


Premium on bonds purchased for sink- 


Net operating eee 
Dividends from 
Div. from Smith- Morphy Co., Inc... 
Profit on sale of investments 
7 .on sale of elevator.........-.- 


Ne t profi 
Dividends — 6% %.cum., pref. stock. 
Balance, surplus.....-..-..--.-- $124,717 def$36,246 
Consolidated Balance Sheet Dec. 31 
1936 1935 Pt “ daah 419326 534) 1935 
zg $ TAabiltttes— 3 $ 
25,291 | Bank loans & over- 
6,355,580} drafts (secured). 
514,213 





$173,892 
11,479 








h ’ 
Grain, coal & wood 3,764,483 
. & advances 
170,478 


Accounts payable. 
Bond int. payable. 
4 Prov. for Dom. & 
stored grain... 8,494 Prov. taxes.... 
Interest pr prepaid. 4,514 Smith-Murphy 


property, Milroy, cove 
Smith-Murphy Co. 
57,834 Inc 


lst mtgs. & coll. 

tr. sink. fund 20- 

year gold bonds. 
6%% cum, pref.stk 
y Common stock... 
Capital surplus... 
Earned surplus... 


Inv. 
owing by subs. 


& allied 282,000 


102,598 

49,800 

2,804,047 

5,757 8,743 


1 =f 177,017 10,207, 979 Total...-..--- 7,177,017 10,207, 979 
““x After reserve for depreciation of $1,635,818 in 1936 and $1,416,113 in 
1936, S Represented ,by 100,000 no par_si shares es.—V. 1: 144, p. 113. , ally 


a ee = 
Retail Properties, Inc. (& Subs.) —Earnings— 


* Years Ended—} Feb. 28,°37 Feb. 29.°36! Feb. 2,'35 
Rental inc. (less prov. for doubtful)... $348,193 $344,725  — $348,514 
Operating expenses. .............-. 141,183 141.381 4 137.634 
-— ananasenatie and general expenses - 31.265 ' 25,426 24,768 


Operating ‘profit, excl. of deprec... $175,744 $177,918” 
Other income ,(net)....c.cccccccccee 609 221 


"®Profit before fixed charges. ...- -- $176,353 $178,139 
Interest on debs.—5% % and series... 144,338 147,555 
Depreciation ad 61 "459 64 
Debenture discount amortized_....- 0 
and expenses in connection om 
- Cometision ~ yy ; 
n connection with e of prop... 
Loss due to flood - . D- 


‘Net loss before Lyi em for in- 
terest on series_B debentures.... $170,201 
Consolidated Balance Sheet 
Feb. 28, '37 Feb. 29,'36 TAabultttes— Feb. 28,'37 Feb. 29,'36 
$129, 602 Accrd. iat.ondebs $85,162 
Accrd, taxes & exp. 24,185 
Rental advs.& deps 
Res. for contg., &c 
Long-term debt... 6,347,100 
$3 cum. conv. pref. 


369,397 


x Properties 
Autos. & furniture 




















$102,575 $50,302 


"Ashes — 
Cash on deposit... $168,007 
a Notes & accounts 

receivable it 


1,500 
6,418,000 
920,000 


160,000 
486.610 341,434 


$7 7,051,208 $7 269, 563! Total $7,051,208 $7. 269,563 
Wa After reserve or $2,612 in 1937 and $3,603 in 1936. b After reserve 
for depreciation of $430,110 in 1937 and $387,478 in 1936. ¢ Represented 


by 155,210_no par | shares. d Accrued local, taxes only.—V. 143, p. 2534. « 


 Rike-Kumler Co., ane a aa ae 


a rears 5 Bnd. Jan. 31— 1937 1936 b1935 1934 

Net sa $6,077,182 $5,021,666 $4,868,141 $4,004,763 
Cost of ~ ee oper. exps., 
wes net other deductions, 


harges_. 613, 777 











5,570,289 4,641,889 4,520,545 3,751,483 

Prov. for fol facta: 57.380 56.420 55.284 61,787 

Prov. for Fed. undistrib. spasaied 39.5 
16,334 


mm Profits surtax 
«i8278.356 


*" Net profit 
Divs. on pref. stock _ - 12,293 $2 B08 26,694 
Common dividends paid 112998 113,023 56,524 


hs. common stock out- 
112,008 112,098 _ 112,998 113,048 
$3.24 [$2.35 34 2is1.90 "$1.23 


Balance Sheet Jan. 31 
1936 TAabtlittes— 
Accounts payable. 
$415,234| Prov. for Federal 
ta 





1936 
$268,834 


50,000 


* jar 
$382,452 


83,000 
. 4 
and other taxes. 63,051 48,706 
aCommonstock.. 500,000 500,000 
urplus—earned.. 2,436,442 2,325,055 
b Treasury stock. D’256,877 Dr256, 877 
hd a aaa 


F Assets—9 { 
Cash on tana pA 
hand 


1937 
$419,159 


49,757 


737,646  602,765/S 
822,372 686,538 


46,207 25,591 
11,069 12,097 
61,993 61,694 
19,901 19,901 
1,040,037 


investm’ts 
a. 


Real estate. 
6 py Pag 1,067,172 
Deferred charges... 22,547 , 22,102 


$3,208,068 $2,935.719 | 











““a Represented by 
Vv." 144, p. 465.44 aaa 1 ino pak Fare 
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Reserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the $7 cum. pref. stock, no par value, payable Oct. 15 
to holders of record Oct. 8. A like poymens was made on July 15, April 15 
and Jan. 15 last; a dividend of $3.75 per share was paid on Dec. 18, 1936 
and dividends of $1.25 were paid on Oct. 15. July 15, April 15 and Jan. 15, 
1936, and on,Oct. 15, 1935.—V. 145, p. 291. 


Rhodesian Selection Trust—/nitial Dividend— 
This company declared an initial dividend of 10%, less tax, on the 
common stock.—V. 135, p. 1174. 


Riverside Cement piigle G 


Years End. Dec. 31— 1936 5 
Net prof.after Fed. taxes $1, iis. aes $489,491 
Res. for deprec. & deplet. 507 ,04 295,601 


Net profit $906 595 $193,889 
Dividends 5,810 47 ,838 
$146,051 $242.03 

x Including $258,810 dividends paid in 1936 on first 

charged to capital surplus. 
Condensed Balance Sheet Dec. 31 
1936 Ltabtitttes— 

Payrolis, accruals, 

accts. payable & 

res. for Fed. inc. 











Other investments 
Deferred charges. - 
y Real est., plant 
& equipment . .- 6,527,008 


76, 184 


6,844,466 | Surplus approp. for 


— of ist pf. 











$9,805,269 $9,705,677 


x Represented by Ss. 171 shares et pest stock (1935, 
,000 shares class A stock ,~4 345 shares class B fter 
onan for de ation and depletion. z Represented by 889 7 shares 


Ist pref. stock in 1936 (1935, 2, 706 shares Ist pref. stock).—V. aiab. D. 448. 
Riverside & Dan River Cotton ee Inc.—Earnings— 


End. Dec. 31— 1936 193. 1934 1933 
my at x rents, e904 719 $19,878 *60x$18, $13. 796x$14, 15.046 


Discts. and allowances- - 418,781 "367,380 

ene. 17. 890, 730 17, $92 .931 y12,975.089 
55.899 » 1,248.362 ” 1.191.238 

,000 1695.00 


Dr191,073 £7r1,501,198 Cr847,857 
Profit from goods sold $177 467 $766,321 $725,699 
Other income (net) 21,47 11,475 13,225 11,079 


piss 88,942 $779.546 $736,778 
4} 5.31 17 ’ 2 79 583 


21 339. 772 
1,122 


D at '122'306 
Fed. & State inc. taxes... 272,789 43°000 


Increase in stock in proc. 
& fin. goods in hand 








Cr222'281 Cr223°66 
Surplus, Dec. 31 $7,346,047 $7,158,520 $7,195,317 $6,870, 152 
x Processing tax included. y Processing taxes, paid and accrued, incl 
Balance Sheet Dec. 31 
1936 1935 
Asset3s— t $ TAabiltties— 
15,513,619 15,770,057 | Pf. stk. ($100 par) 7, .000 
23 5,643,768 | Com. stk.($25 par) 7, .000 
90.042 | Notes payable.... 4,230,000 
201,039 | Accts. pay. & res. 
2,955,177 for Federal State 
81,256 & capital stock 





Pre items__.. 108,105 
a 379,715 82,820 


7,346,047 7,158,520 


26,955,762 24,741,340 26,955,762 24,741,340 
Note—Dividends in arrears on the 6% cumul. pref. stock amount to 
$9 per share plus interest.—V. 144, p. 2843. 
Rollins Hosiery Mills, Inc.—EZarnings— 
Income Account for the Year Ended Dec. 31, 1936 


Gross sales, less returns, allowances and cash discounts 
Cost of sales 











Net loss from operations 
Other income, less interest paid 


Net loss before extraordinary charges 
Specia! professiona! services and expense 
Prov. for spec. pay. to officer for release under existing contracts 


Net loss for the year 
Note—Depreciation provided during 1936 amounted to $96,631. 
Balance Sheet Dec. 31 
1935 TAabiltties— 
$50,291 | Notes pay. (banks) $1 
Accts. payable_.-.. 
4,200 | Due to officer... 


1936 1935 


1936 
Cash 
Cash for bond int. 


Mutual ins. depos. 

Accts. & notes rec. 

Inventories 

Life insur. policies 

Oft. & empl. accts. 

Deposit on siik- 
futures contracts 


a Common stock. 
Capital surplus... 
b Cum. pref. stk. 


40. 
, 192,021 
5,561 
Dr6,217 


2,750 
45,341 











$1,998,817 $2,406,250 $1,998,817 $2,406,250 
resented by shares of $1 par. b Beqrapented by 533 shares at cost 
in 9se and 523 shares at cost in 1935.—V. 145, p. 129. ae 


Ross Gear has Tool Co.—Earnings— 


a Yea ‘og or - 1936 1935 ' 
ncone after es an 
Federal taxes_........- _ wore $347,439 $245,771 
Dividends 302,429 244 526 
Earnings per share on capital stock-_-. $2.41 $1.71 
Balance Sheet Dec, 31 
1935 Ltaptlities— 
$51,356] Accounts payable. 


a 

$248,476 
359,598 
$1.72 

Assets— 1936 
eae ----- $108,647 
U. 8. Com. secur. 583,796 
150,347 
275,706 


658,117 
senean | 39,001 


20,279 


jal fund 
627,987|D. E. Ross pension 
fund 
1}x Common stock... 1,300,001 
10.680 363, 
16,524 3\y Treasury Stock. Dr51 874 Dr63,391 


Total. ......--$1,842,315 $1, saga Total... -$1,842,315 $1,749,939 


x Rapraseated by 15),J)) shares (no par). Represeated by 5,956 
in 1935 sa) ' 1bi chares in 1685. = After allowance tor degradation. 
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Rose’s 5, 10 &'25-Cent{Stores, Inc.—Sales— 


’ Period End. Sept.30— 1937—Month—1936 @ 1937—9 Mdos.—1930 
Sales $449,122 $420,389. $3,409,154 $3,116,682 


Volume 145 


—V. 145, p. 1914. 


Royal Mfg. Co. of Duquesne—Registers with SEC— 
See list given on first page of this department. 


Royal Typewriter Co., Inc. (& Subs.)—Earnings— 
Earnings for the Period Jan. 1, 1937 to July 31, 1937 


Net profit from operations, after deprec. charges and prov. for 

doubtful accounts, but before prov. for taxes_______..-..--- $2, ber 802 
Provision for Federal income, State and municipal taxes ---_--- 644,879 
Provision for surtax on undistributed profits...._.......------ $l, 107 


SN sae rest a aged falas os ae ea nee Be $1, #07 B18 
Federa! income tax overaccrued in prior year___._..__._..---- 8.947 
Adjustment of reserve—foreign subsidiaries. ....-.......----- 15, 508 


iia daencthite teeth vensh adits dine nce elaine ee tens td adit aa ener $1 158-271 
95 


Additional compensation insur. paid applic. to the year 1936 - -- 3,7 
Inventory adjustment applicable to the year 1936--.--------- 5,302 
Additional New York City sales tax paid applic. “ prior years. 2,067 
Dividends on preferred. stock... cece ce tcc ccc ce ccecee 153,931 
Dividends on common stock. _.__.__._.-.-_------ EE RE 1,074,472 
ED i  eownes Peete FT age $492,704 
Seee~Ean, 31, 1906... nn ce cnee ons cuecwns bode 5,125,677 
cee eg A Se: Ea a ea ii eee. $5,618,381 
Earnings per share on common stock. ..........-....-------- $6.09 


Consolidated Balance Sheet 








July 31,'37 Dec. 31,'36 July 31,'37 Dec. 31,'36 

Assets— $ $ TAabtitties— $ $ 
Cash on hand, in Note pay.—bank. $300,000 $350,000 

banks & in trans. 1,087,154 1,281,045] Accounts payable. 197.700 230,214 
Drafts & accounts Commissions pay . 87,849 152,234 

receivable. .__._ x3,630,281 4,120,715| Accr. Fed., State 
Inventories ...... 3,720,982 2,857,247 & munici'| taxes 856,161 778,699 
Investm'ts in & ad- Salaries. wages, &c. 93,800 115,699 

vances to foreign Unredeemed mdse. 

Ss os, chap dactes 321,787 327,513} coupons....... 31,706 27,579 
y Real estate, ma- Cum. pref. stock— 

cehinery & equip. 2,256,674 2,112,441 (par $100) ..-.. 3,769,750 3,769,750 

ferred chgs. t z Common stock... 268,618 268,618 

expense____.__. 207,085 119,508 | Surplus........-- 5,618,381 5,125,676 
Patents, licenses 

goodwill. ...._- 1 1 

TENE; psbbe nus 11,223,964 10,818,471 WO téicvcnod 11,223,964 10,818,471 





After reserve for 


x After reserve for doubtful accounts of $265,111. 
z Represented 


depreciation of $2,870,843 in 1937 and $2,771,264 in 1936. 
by 268,618 no par shares.—V. 145, p. 2243. 

Russeks Fifth Avenue, Inc.—EZarnings— 
13 Mos.End. Year es 











Period— Feb. 27 ‘37 Feb. 1 
a ee ee eee $5,658,007 $4,343,730 
Cost po aL evans sold; selling, operating, eral and 

trative expenses, deprec. and debts... 5,216,117 4,098,454 

NN ea a oe ee $441,890 $245,275 

ls i Pe. nn cenadddecebiwme 36,686 14,164 

Total income for the year._.........-.-.--.-. $478,576 $259,440 
Reserved for income taxes_............-.-..-.-- x77, 39,388 

he a SS: Lhe Se Se A $401 ,576 $220,051 
Dividends OS ER 9 PELE ARS PLO PY ee ee 
Shares of capital stock outstanding._.........--- 131,024 125,000 
Earnings per share- --.-_- seal baauician hedieiaiicae tehihemans aa iat eons $3 .06 $1.76 

x Includin 


$2, 1 estimated undistributed profits tax. y Including stock 
dividend of $200 


rma AL ad one the seasonal nature of merchandise the com pany deemed 
it advisable to change fiscal period to commence on Monday nearest the 
first of March each year. 








Balance Sheet 
Assets— Feb, 27°37 Feb. 1 '36, Liabiitttes— Feb. 27°37 Feb. 1°36 
Ciené endian $513,468 $405.394)Accounts payable. $272,388 $312,024 
a Due from cust.. 530,486 566,754|Customers’ deps. & 
Misc. receivables. 13,231 10,203] ocredite........ 10,184 8,335 
Inventory......-. 432,069 346,768/Accrued Habilities. 18,976 22,791 
Brooklyn store. - ae <teeece Res. for income & 
b Investment in af- other taxes. _... 92,039 53,821 
er ee_S 469,622 469,.622|Cap'l stk. ($5 par) 655,120 625,000 
c Fixed assets.... 511,715 518,401/Surplus......-..- 41,481,914 1,315,200 
Other assets... ..- 35,636 20,027 
Goodwill. ....... 1 1 
Weenaasvames $2,530,622 $2,337,172! Total......... $2,530,622 $2,337,172 





a Less reserve for doubtful accounts. b Book value. c Less reserve 
for depreciation. d iogudiny capital surplus of Bi70.680 arising from 
optional dividend paid Jan. 1937.—V. 144, p. 2844 


St. Lawrence Flour pre Co., Ltd.—Earnings— 























Years End. Aug. 31— 1937 1936 1935 1934 

Net operating profit.... $211,711 $210,628 $162,064 $146,135 
Directors’ fees.......-- ,000 5,000 5,000 3,000 
EE a ores |) ts awonnan 
Officers’ remuneration. - 38,000 31,584 | a 
DEPT icankssise-  stener 2,428 3,111 3,857 
DOPE Pccdmans  <éenawir 5,145 25 225 
Depreciation. ......-.- 28,807 30,988 31,968 34,706 
5 i 26,782 27,808 15,332 13,768 
Net profit........... $112,301 $107,675 $75,213 $90,579 
Preferred dividends. - - - 40,250 40,250 40,250 40,250 
os dividends- . - ~~ 33 ,000 36,000 24.000 18,000 
Dinosadccucncn $39,051 $31,425 $10,963 $32.320 
svodien surplus_-__.--- 466 ,504 x435,.079 x426 939 95,471 
Profit & loss balance.- $505,555 $466,504 $437 ,902 $427,80 

x After income tax adjustment. 

Balance Sheet Aug. 31 

Assas— 1937 1936 Ltamilittes— 1937 1936 
| ne $3,534 $1,679 | Rank loan..._..- $470,000 ,000 
Accts, receivable 223,767 208 .969 | Bank overdraft... 7,548 14,992 
Other receivables 29,987 46,909 | Funds on deposit. 51,292 30,106 
Inventory ......- 834,666 354,803 | Accounts payable. 18,421 33,474 

on Unclaimed divs. --. 2,832 2,638 

investments .-._ 2,680 2,800 | Income tax... _- 27,221 29,032 
Prepuid insurance 4,994 4,037| Divs. on common 
Investments ..... 170,500 177,500| stock payable.. --..-.-.- 12,000 

at aka 687,517 716,824| Contingent reserve 30,000 ,000 
Goodwill, &e.._.- 930,224 930,224} Preferred stock... 575,000 575,000 

Common stock... 1,200,000 1,200,000 
GOONS... ntdsccs "605,555 466 ,504 
Total... ......$2,887,869 $2,443,746] Total......-.-.. $2,887,869 $2,443,746 





—vV. 144, p 2674. 
Safety Car Heating & Lighting Co.—Earnings— 





Calendar Year 1936 1935 1934 1933 
Opere profit....-.-.-. «$728,840 x$512,681 xs36) 186 x$231,176 
Ope Pee a 564,156 376,104 282,07 94:026 
Surplus.....-.-. -.- $164,684 $136,577 $79,108 $137,150 
Shs.ca ~ out.(no 94,026 94 ,026 $4,026 98,620 
~4 _—— $7.75 $5.45 $3.84 $2.46 


@ x After "Gusiainatans. 
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Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 
x Realestate, &c_. $413,142 $328,501 
> MRSS Sn :798,632 2,049,078 
U.S. Govt.securs. 507,947 
Accrued int. rec. . 2,411 2,770 
Agents’ balances __ 12,141 10,835 
Install. accts. rec. 1,078,423 1,053,688 
Invest. in & adv. 

to affil. cos. _... 2,132,707 2,233,595 
Miscellaneous inv_ 9,680 9,680 
Cash in closed bks. 7,561 9,873 
Accts. receivable... 810,352 439,205 | 
Cap. stk. in treas_ 90,409 90,409 | 
Inventories._.__. 1,306,938 1,031,861) 
Deferred charges __ 11,468 18,293 

BOG, casosuae $8,181,811 $7,785,735 





x After depreciation of 


TAabdtitttes— 1936 1935 
y Capital stock. ..$4,931,000 $4,931,000 
Accounts payable. 225,152 211,168 


507.947 | Tax reserve & con- 





tingencies_.._.. 404,648 234,504 
Unrealized prof. on 

instalment and 

sales cont... 562,433 515,168 
Re ak etd 2,058,578 1,893,895 

Webetcunmna $8,181,811 $7,785,735 


$6,694,950 in 1936 =e FN 272 in 1935. 


y Represented by 98,620 no-par shares.—V. 145, p. 
St. Paul Union Stockyards Co.—Biarninge— 


























* Calendar Years— 1936 1935 1933 
Gross earnings......_- $1,428,549 $1,204,578 $2. yt 065 $1,918,342 
Total expenses....._.- 900,002 982,524 1,700,665 1,512,641 

Net earnings........ $528,547 $222,053 $515.400 $405,702 
Cash dividends.._____- 475,000 75,000 400,000 500,000 

CR ee $53,547 def$52,947 $115,400 def$94,298 
Shs. cap. stk. (no par)... 200,000 200,000 200,000 200, 

Earnings per share. _.__ $2.64 $1.11 $2.58 $2.03 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 TAabiltttes— 1936 1935 
Gb ocuhsoan sais $313,713 $245,500] Accounts payable. $21,443 $52,491 
Accts. receivable. _ 40,516 38,812 | Sinking fund dep... 20.000. _»niaer 
Inventories _..... 114,788 98,635! Notes payable.... ...... 200,000 
Deferred charges__ 36,686 4 I a aaah ts ,489,000 1,349,000 
Investments ....- See” ccsesa Deferred credits... 5,700 4,191 
Land, bidgs., ma- Accrued taxes.... 230,069 142,961 

chin'y & equip... 4,054,011 5,915,746; Accrued interest... 19,237 18,333 

Miscell. accruals-. 13,943 1,238 
y Capital stock... 3,000,000 3,000,000 
a tae iwiiiincne 1,723,059 1,570,975 

TEs dca nant $6,552,451 $6,339,190 Teed dawesen $6,552,451 $6,339,190 

y Represented by 200,000 shares (no par).—V. 145, p. 2243. 

St. Regis Paper Co. (& Subs.)—Farnings— 

Calendar Years— 1936 1935 1934 1933 
Net sales, royalties, mother \ 738 654 $9,143,818 $9,071,581 $6,854,928 
Cost and expenses. -_-.__- 8,640,3 7,798,819 7,689,352 6,175,375 

Operating income._.. $2,098,326 $1,344,999 $1,382 rit $679,552 
Dividends received ___.. "348,121 38 ‘74 26, 370,162 
Other income credits_.- ay. ‘977 200,717 147, 309 134,578 

ie | NS aR $2,624,424 $1,584,466 $1, riTt 589 $1,184,293 

ERE PEP? 1." 373,163 378 8.789 26,876 528,669 
esvertniiet Bic aide nilaiess 674,529 763,826 4651 11 775,857 

ge A i 198,615 189,426 199,346 213,356 
Other income charges- -_ 262,369 318,869 233 ,666 275,978 
Income taxes___.....-- 315,617 50,764 Sree © ‘wadbee 
Extraordinary charges-- 15,079 218,033 403 .247 802 667 
Sub. pref. divs., &c...- 54,967 60,240 60,415 68,091 

Net income. .......- $730,084 $395,482 «$569,775 x$1,480,327 

x Indicates loss. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— 3 TAabtlittes— $ $ 
a Land, building, Funded debt..-..- 1,883,500 1,963,500 

mach'y, equip. Demand bank loan 5,000,000 4,000,000 

EEE "27, 762,941 43,458,118) Notes payable.... 919,550 962,033 
Invest. in United Accounts payable. 950,529 559,059 

GON. cnctddan es 16,540,087 16,796,512! Accrued accounts. 464,208 183,115 
Other investments 6,622,933 6,609,483| Dividend payable. --..... 3 








Marketable securs, --.---.-. 183,725 
Consigned mdse. . 13,473 21,137 
— fund, &c.. 28,934 373 
CHER. biviicwoteod 2,078,685 1,347,206 
Special deposit... 24,225 21,675 
Notes receivable -_ 10,929 19,441 
Accts. receivable.. 1,359,747 1,134,006 
Inventories ...... 3,172,518 2,999,715 
Due from affil.cos. 271,676 210,242 
Cash surr. value 

insur. policy... 164,039 166,796 
Notes rec., not due 

within one year. 4,266 11,980 
Def’d debit items. 643,698 670,490 

Wiss ctsticot 58,698,154 73,650,901 


a After r 
and $11,937,235 in 1935.—V. 144, 


13,854 
1,834,074 1,834,075 


Res. for conting--. 
191,567 184,743 


Miscell. reserves. . 
Notes pay.,not due 





within one year. ~--.-.-.-. 10,000 
Deferred credits... 25,404 25,177 
Due to affil. cos.. 26,786 87,831 
Pref. stk. ofsubs.. 915,300 1,045,037 
Preferred stock... 4,428,300 4,428,300 
Common stock... -20,603,570 41,207,140 
Capital surplus. ..19,898,769 17,147,037 
Earned surplus... 1,556,595 -. .-.. 

WE. .idaicll 58,698,154 73,650,901 


reserve for depreciation ana 9 eee of $12,533,508 in 1936 


Sagamore Mfg. Co.—Earnings— 











- Youre Ended Celebi: Jan. 2,'37 Dec. 28,35 Dec. 29, °34 Dec. 30, '33 
et profit a 
tion charges.-----.--- $282,722 loss$112,488 $20,738 $123,000 
Earn, per sh. on cap. stk. $9.99 Nil $0.69 $4.10 
Balance Sheet 
Assets— Jan. 2,'37 Dec.28,'35| Lhtabiltttes— Jan, 2,'37 Dee.28,'35 
Construction... .- $4,053,596 $4,016,179} Capital stock... $3,000,000 $3,000,000 
Real estate & tene- Accounts payable. 219,411 152,629 
ment houses -_-... 1,000 1,000/ Surplus & reserve 
Debts rec., cloth, for depreciation. 2,233,164 2,068,086 
cotton & invests. a1 ,048,053 825,005 
Cash & U.S. Govt. 
securities ...... 349,925 303,616 
= U. = District 
urt for process 
CW ceccccenus --eenace 74,916 
TOO: occcnadi $5,452,575 $5,220,7151 Total.........$5,452,575 $5,220,715 


a Includes treasury stock.—V. 143, p. 4166. 
San Diego Consolidated Gas & Electric Co.—Earns. 














12 Months Ended Aug. 31— 1937 1936 
CR CO cckccnatanednc cunenwannees $8 148,463 $7,778,244 
Operating expenses, maintenance and taxes. .... 4,781,774 4,552,965 

Net oper. rev. (before approp. for retir. res.) ..- $3.366. 689 $3,225,279 
CURE Te tin «ce nnehabennersctndnnensees 4,340 1,557 

Net operating revenue and other income (before m 

a opropriaties for retirement reserve) ------- $3,371,029 $3,226, 
Appremintion for retirement reserve.......----- 1,285,000 1,250 

Cink WS BoE Se. de wetntidnce Seno $2,086,029 $1,976,836 
Income charges (net).......--.------.--------- 615,903 619, 
Amortization ion of debt discount and expense- -.--- 61,954 61, 
Other income deductions--.-........-...-..---. 116 1 

Web 19OSNNOn 6 cc dscccccesectccecensnsieacsée $1,408,056 $1,294,090 


Note—The company made no provision for Federal income taxes for the 


year 1935 as it claimed as a deduction in Ste 1935 
expense, on bonds redeemed 


discount and 
debt discount and expense on such 
jum and expense 


charges, which resulted in no taxable income. 


in 1935 me ye 5 he nied 
co. unam 
bonds at ‘date of red and 


emption, 
on redemption together with duplicate interest 


From Jan. 1,. 1935,, to 





2406 Fiuancial 


April 30. 1335. oe the company made provision for Federal income taxes, in 
amount of $66,000 1% monthly es to ee | expenses. During the 
period from Aug. 1935, to Dec 1, 1935, al monthly credits were 
made to eliminate to provision. —V. 145, p Dp. 


Saks & Co., N. Y. City—Loan Placed— 

A life insurance company has made a $3,000,000 mortgage loan to the 
company, bearing interest at the rate of 4.40% and due in 16 years. The 
loan was placed through Paul Hammond Co 

Proceeds of the loan, which is secured by a leasehold m: e on the 
Saks-Fifth Avenue store, will be used to refund an issue of $2, To 6% 
leasehold-mortgage bonds of the Saks Realty Corp.—V. 142, Dp. 136. 


Sangamo Electric = (& Subs.)—Earnings— 


Years End. Dec. 31— 1936 1935 1934 1933 
$6,797,971 $4,886,208 $3,371,962 $2,071,719 
Cost & expenses 5, 28.134 3. rae 703 2,784,44 1,884,240 
Depreciation 208 ,804 191,925 172,094 
Experimental expenses. 57 946 102. ‘857 37,182 34,228 
$770,741 


Net profit from oper... $1, £0 086 $358,408 def$18,843 
Other income 6,223 38,199 28,555 33 ,348 


Total profits $1,639,310 $808 ,941 
Other expenses 109,124 13,961 
Prov. for income taxes_- 261,832 189,011 
Surtax on undistributed 

profits 15,433 
Income tax, foreign sub- 

a Propor. of net profit 

of sub. company 

b Net profit 


Net profit for year.... $1 a7 ,076 $ 
Preferred dividends _ sia 327 184,269 
Common dividends 40.499 62,500 
Earns. per sh. on com_.- 3404 $4.28 
a Applicable to interest on pS stock, PE ny dividends on preferred 
stock of subsidiary company. b Realized on sale of a portion of investment 
in stocks of subsidiary companies. 
Consolidated Balance Sheet Dec, 31 
1936 TAabilities— 
$461,208 Bank overdraft - _ - 
Notes payable - -_. - 
917,044 Accounts payable. 
Accrd. exps. & gen, 











583 ,942 


Assets— 1935 1935 
$552,310 
684,299 


68,318 
1,464,560 
97,731 
12,338 


61,635 
11,963 


$221,500 
272,064 


142,437 
345,510 


142,043 


93,697 
Res. for inc. taxes. 217,643 


Div. on pref. stock 


2,341,021 
91,063 
205,008 


64,067 
14,893 


, 143,177 
x Land, bidgs., &c, 1,926,249 
Deferred charges .. - 92,437 


Inventories 

Life insurance - . - - 

Marketable securs 

Due from officers 
and employees... 

Patents 

Inv. in sec. of other 


y Common stock - . 
Mtges. pay. by sub 
company 
144,600} Min. stockholders 
1,743,265 int. in cap. stock 
93,711 and sur. of subs. 
Gen. res. of sub. co 41,310 
Capital surplus... 365,729 
Earned surplus... 1,627,819 


$6,256,168 $4,934,731 $6,256,168 $4,934,731 
x After re oyegry of $2,292.075 in 1936 and $2,099,850 in 1935. 
Represented — 9,000 no par shares in 1936 and 125, 000 no par shares 
1935. —V. 145, p. 1752. 


Savannah Electric & Power Co.—Earnings— 
Period End. Aug.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $183 ,52. $162,113 $2,103,925 $1,887, 4 
i 73,455 63,005 805,701 720,6 
8,294 116,030 114 ‘354 
al9,377 16,363 a219,612 205.328 


$80,377 $74,451 $962,580 $846,695 
Non-oper. income (Net) Dri35 1,753 14,041 22,420 


» alanc ; $76,204 $976,622 $869,115 
31,586 31.451 379,108 401,226 

$597,513 $467,889 

241,166 183 ,333 

$356,347 $284,556 


Debenture dividend requirements 149,114 149,114 
Preferred dividend requirements 60,000 60,000 


Balance for common dividends & surplus $147 ,232 $75,441 
Pa No poovicion has been made for the Federal surtax on undistributed 
profits since any liability for such tax cannot be determined until the end 
of the year.—V. 145, p. 2243. 


Sears Roebuck & Co.—Government Contract— 

With the approval of the Secretary of the Treasury the Director of Pro- 
curement on 1 awarded to the company a contract to supply the needs 
of the Government for automobile tires soe tubes for the six months’ period 
beginning Oct. 1, 1937.—V. 145, p. 1914 


; Selected Industries Sa A ceeemmiilated Dividend— 

Directors have declared a dividend of 37% cents a share (the regular 
quarterly rate) on account of arrears on the $1.50 are convertible 
stock, payable Nov. 1 to holders of record Oct. 16. yment, 
arrears on the convertible stock will amount to os a Medan —v. one er 1752. 


998,499 


925,593 











— 





Net oper. revenues. -- 








Sauees. for retirement reserve 








Shamrock Oil & Gas Corp.—Earnings— 
Consolidated Income Account for Year Ended Dec. 31, 1936 
pees te de nemeee deducting reserves 
on-operating 
$555,227 


346,456 


‘otal income before reserves 
eserves for depreciation, depletion, development costs and 
~~ amortization 


3101301 
11,457 
$149,337 
127,041 


fit for year 
Income applicable to minority interests 
Me 4K income taxes (estimated) 


‘ 
Net pro 


Consolidated Balance Sheet Dec. 31, 1936 


TAabilities— 
$246, Accounts a 

145,712 | Accrued c! 
b Lease sanehea> obligations _ 
b Other contingent items 
Refinery notes and accts. pay. 
Deferred credit 


8,659 
6% cum. pref. nog Ey par) : 143.000 
Common stock ($1 


Earned surplus from reorgan _. 
Capital surplus 


Notes and accounts receivable 
Inventories 90,492 
Marketable securities 46,000 

Contingent accounts receivable 92,105 
Other accounts and notes rec. 554,940 
Lease purchase obligations ___ ett 


Stocks in other corporations __ 61,600 
2,975,026 
97,609 





‘or depreciation, depletion and development cost of 
$2205" 590, PP Poyahle out of future production.—V. 144, p. 3019. 
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Oct. 9, 1937 


Schulte Retail Stores, Corp.—Hearings Adjourned— | 


H in the 77B pr 
schedul 


for Oct. 4 have Pieen edjourned until Nov. 


before Referee Peter B. Olney 
8.—V. 145, p. 1914. 


Sharon Steel Corp.—Obituary— 
George L. Short, a director of this company, diedon Oct. 4. 
Earnings for 12 Months Ended June 30, 1937 
Net income after all charges but before provision for surtax on 


ee buted profits 


share on 287,003 common shares 
as Sa 


p. 1752. 


$2,014,002 
$6.32 


Sibley Manufacturing Co.—Earnings— 
Earnings for 6 Months Ended July 3, 1937 


Net income after all charges 


Earnin ngs per share Cs 9,000 common shares 
—vV.1 


p. 2062; V. 122, p. 3224 


Signode prot Serenuinn Co.—Earnings— 
Income Account for the Year Ended Dec. 31, 1936 
Gross sales and operating revenues, less discounts, returns and 


allowances 
Cost of goods sold, operating, selling 


$3 ,157 ,353 
& admin. expenses 


Depreciation of property, plant and equipment be 


Amortization of patents 


Income from operations 
Other income 


Total income 
Deductions from income 
Normal Federal income taxes 


Federal surtax on undistributed profits 


Net profit for year 
Dividends paid: 


On preferred stock, cash, $2.50 per share 


On common stock: 
Cash, 62% cents per share 
Signode International, 


Balance Sheet, 


Asséts-— 
Cash on hand and demand 
$78,663 
350,710 
640,606 


4,990 
4,136 
47,960 


a Trade accts. & notes receiv. 
b Due from officers and em- 


D 
b Sundry debtors 
Prepaid expenses 
10 year bearer 3%% 
sinking fund, cash 
Investments (at cost) 
CT CE gt nek aia o 
c Property, plant and equip_- 
d Patents 
Organization expenses, &c-. _. 


17, 
447,788 
378,877 
317,712 

38,157 

42,192 


$2,368,284 


a After reserve for credit losses of $35,183. b After reserve. 


reserve for depreciation of $543,943. 
$268,320. e 





79,212 
77 A71 
208,201 


Ltd. capital stock—-one share per 
share, at the stated value (cost) of $1.679122 per share 


Dec. 31, 1936 
Liabilities— 
Trade notes payable_.......- 
Trade accounts payable 
Accrued expenses........... 
Accrued Federal! income, tapi- 
tal stock and unemployment 


31,772 


91,095 
22,553 
10 year bearer promissory 334 % 
251,031 


notes, due Oct. 15, 1945___. 


090} Customers’ deposits for tool 


Reserve for contingencies_ - - - 
Deferred income 

$2.50 cum. pref. stock (par $30) 
e Common stock 

Surplus 


$2,368,284 


c After 
d After reserve for amortization of 


epresented by 124,116.35 no par shares.—V. 145, p. 2244. 


(A. O.) Smith Corp.—£arnings— 


Years Ended July 31— 
Net sales 


Operating charges 30,971 


1937 1936 
$31, a e+ $38. 795,274 


1935 
5,030,986 





$986,755 


Operating income - - -- 
152,433 


Other income- ------- es 


$446 ,249 


$1,764,288 
265,863 95,126 





Total income 
Loss sale of securities - - - 
Depreciation 


$1,139,188 
3,127 
1,119,505 


62 .090.181 $541,375 $1,360,550 
1,126,226 1,162,680 1,610,801 





Net income $16,555 


Preferred dividends - - - - 


$862,659 pee | 305 loss$250, asi 
41,800 42,634 





$16,555 


498 ,800 
$0.03 


“oO common stock (no 


$862,659 def$663,105 def$292,885 
499,175 498,575 498,125 
$1.73 Nil Nil 


Balance Sheet July 31 


1937 1936 
Assets— $ s 
x Land, bidgs.,ma- 
ehinery & equip. 10,616,484 11,218,983 
683 ,842 1,638,587 


after aa," : 539, 485 
370,064 


742,771 
33,639 
515,601 
2,120,973 


214,782 
ea 


3,788,590 
666,482 
46,055 


a524,118 
2,033 ,866 
214,715 
eee | 


Cash surr. value 25 
life ins. policies . 
Sundry notes & ac- 
counts receiv’le. 
— securs. 
t cost 





22,999,898 22,021,537 


x After depreciation and ye mg 


par shares. z Includes 1,200 shares 


in 1 
common stock carried at cost of $59. + in 937 ($42,183 in 1936) 


quoted market value.—V. 145, p. 


1,586,979 | Pa 





1937 1936 
Ttabiltties— $ 3 
y Common stock. 5,000,000 4,000,000 
Notes payable_... 500,000 
Deposit on contr__ 
Accounts payable 2,151,128 
362,117 


142,251 
221 978 
88,894 


yro 
Customers’ depos. 
on contract __ 
Acerd. Fed.tax, &c 
Other accr. liabs _- 
Note pay. — bank 
(not current)... 500,000 1,000, 
Conting. res., &c. 310,447 351,235 
Earned surplus. __13,723,084 14,821,188 





22,999,898 22,021,537 

esented by 500,000 no 
os in 1936) Or someone» 
a 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 


Years ended June 7 1937 
Net profit from operation 
ore depreciation __-_x$1, 146. one 
Provision for deprec’n_- 92;315 


1936 1935 


$1,217,982 $867,921 
204,325 207 ,585 


1934 


$638,465 
195,932 





Net 
Oth 


$660 336 
24,452 


$442,533 





- 634,175 
61,356 
4,341 

16,166 
43 ,683 
20,845 
30,828 


$1, og. 700 
527 
al 605 


$684,787 
65,650 


16,500 
24,205 


187,629 76.475 





$709,279 $428,645 
25 1.70 


8 
x Afver dediuct $6,055,383 for cost of sige and $5,287,669 for selivne 
ledueting $6,055, e@ expenses. normal 


ew &. = 
income taxes.—V. 145, 


$110,554 for a i 


218,562 for and excess 
a profits taxes and $2,735 for 
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Silex Co.—EZarnings— 

8 Months Ended Aug. 31— 1 1936 
Net income after all charges.__..._........._.___ $193.413 $95,893 
share common stock “1 IS. 215,000 sae yt 

per SERN GL VRaIRes caine > ati ae en mnaialae ° . 
—Vv. 145. Pp. 1274. ey = 


Solar Manufacturing Corp.—Sales— 
The tion on Oct. 5 reported that its sales in September amounted 
bak yt 4 be an increase of $20,362 from the volume in September, 1936. 


Sonoco Products Co.—Co-transfer Agent— 
The First National Bank of Jersey City has been appointed co-transfer 
agent by this company.—V. 145, p. 1915. 


South Carolina Power Co.—Earnings— 


Period End. Aug.31— 1937—-Month—1936 1937—12 Mos.—1936 
Gross revenue_________ $264,658 $226,863 $3,155,985 $2,773,042 











x Oper. expenses & taxes — 155,463 133,725 1,862,034 1,629,067 
Prov. for retire. reserve _ 35,000 18,000 307 ,000 224,000 
Gr es $74,194 $75,138 $986,951 $919,975 
Int. & other fixed charges 53,415 53,872 655,038 646 ,843 
Net income_________ $20,778 $21,266 $331,912 $273,131 
Dividends on pref. stock 14,286 14,286 171,438 171,438 
a 8 $6,492 $6,979 $160,474 $101,693 


x No provision was made in 1936 for Federal surtax on undistributed 
postive as all taxable income for that year was distributed. No provision 
as been made for such tax in 1937.—V. 145, p. 1599. 


Southern Canada Power Co., Ltd.—Zarnings— 


Period End. Aug. 31— 1937—Month—1936 1937—11 Mos.—1936 
Gross earnings $190.376 $177,057 $2,104,564 $1,962,763 





Operating expenses ____- 76,596 78,736 870,281 767 
Net earnings_-__.._.- $113,780 $98,321 $1,234,283 $1,143,996 
—VvV. 145, p. 1915. 


Southern Colorado Power Co.—Earnings— 
12 Months Ended Aug. 31— 1937 1936 
$2,322,708 $2,084,382 


I I in ccs ekctsavaiiawibades 
Oper. expenses, maintenance and taxes__......-_- 1,292,971 1,184,536 














Net oper. rey. (before approp. for retire. res.).. $1,029,736 $899,845 
CE IS 6k ok < Zo ihe ws wb ace nw deck eans, 601 609 
Net oper. rev. & other income (before approp. 
for retirement reserve... ........--..-.--.- $1,030,338 $900,455 
Appropriation for retirement reserve-_-_----.--.-- 300,000 299,018 
SR See ee Tae ee $730,338 $601,437 
iid. i ninn oo cagbaknbbtidoain’ 432,015 427 ,269 
Other income deductions._...... .------------- 6,047 4,104 
BE EEE a a $292,276 $170,064 
—V. 145, p. 1752. 


Southern Indiana Gas & Electric Co.—Earnings— 
Period End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 
$282,6 $3 3 











Gross revenue__...__.- $312,781 $3.777 933 .500 342 
x Oper. exps. & taxes__. 179,280 141,967 2,166,196 2,003,132 
Prov. for retire. reserve. 34,000 30,000 392, 284,558 
Gross income._.....-. $99,501 $110,685 $1,219,736 $1,212,651 
Int. & other fixed chges. 29,447 26,703 352,894 309,038 
Net income._.....-- $70,053 $83 ,982 $866,841 $903 613 
Divs. on pref. stock. __- 4,358 41,824 482,668 539,094 
Amortiz. of pref. stk. exp ee - weewus ae... maken 
hE ES $24,846 $42,158 $297 386 $364,518 


x No provision was made in 1936 for Federal surtax on undistributed 
wy a as all taxable income for that year was distributed. No provision 
been made for such tax in 1937.—V. 145, p. 1599. 


Southern New England Telephone Co.—E£arnings— 


I ee we a 
General and miscellaneous expenses__......_._-- 
pg pct PRs Aina ie ian Sale a 


6 Months Ended June 30— 1937 1936 
Total operating revenues___...__..------------ $8,790,077 $8,162,628 
eR EG pee 1,592,097 1,609,572 
SDS inten camingdesanintiens sac « 1,575,744 1,536,305 
a ncn bneeniiban one oe ee ye ,209 1,214,198 
EEE EES ae 9,987 670,805 

5.798 


101,769 
685,080 


660,004 
741,256 552,045 
$2,145,982 $1,792,853 
15,453 19,370 





Net operating income.__._.........-........ 
Net non-operating income--.-_.......-.-.------. 

















Income available for fixed charges__..._-..--_- $2,161,436 $1,812,224 
BE, SE Dik et candace dean «dspidw deeue 285,000 314,223 
ey PI oh ait ee oo sia ae ntoeuanpdiin 61,473 172,712 

Balance available for dividends____......-...-- $1,814,963 $1,325,289 
Dividends on common stock. -__.........---.---- F i j ,000 

Income balance transferred to surplus__--_--_--- $314,963 $125,289 

Comparative Balance Sheet June 30 
1937 1936 1937 1936 

Assets— $ 3 TAabiltites— 3 $ 

Investments _..._ 82,854,131 80,403,190} Common stock_..40,000,000 40,000,000 

a 871.792 817,780| Prem. oncap.stk. 136,539 136,539 

Working funds... 40,000 40,000 | Long-term debt __.19,889,021 19,960,052 
Accts. receivable.. 1,951,147 1,945,316) Cust. deps. & adv. 

Mat'ls & supplies. 693,319 762 373 billing & pay’ts. 537,554 494,798 
Deferred debits... 241,346 316,396 | Accts. pay. & other 

curr. liabilities... 1,139.408 1,156,560 

Accr. liab. not due 1,813,726 1,510,709 

Deferred credits_. 33,813 26 896 

Reserves......... ,504,754 18,111,055 

Surplus (unappr.). 3,596,917 2,888,442 

ie EE 86,651,736 84,285,055] Total _........ 86,651,736 84,285,055 





—V. 145, p. 131. 
Southwest Natural Gas Co.—Bal. Sheet June 30, 1937— 





Assets— TAabtitttes— 
Plant, property & equipmentx$3 403,353 | Preferred stock ...........-- $103,000 
eT Ei REE TRE Se ae 159,939 | Common stock.........--..- 73,900 
Accts. receiv.—gas sales (net) _ 54,937 | Paid-in surplus_...........-.- 220,000 
Accts. receiv.—miscellaneous_ 9,370 | Earned surplus_.............-. 153 ,222 
Material & supplies__......-.- 20,995 | Mortgage debt............<. 2,076,400 
og a Rrra 6,485 | Income debs.—6% cumul_.-.. 1,030,000 
Accrued interest receivable. -__ 1,800} Accts. payable—gas purchases 14,228 
Dividend deposit .........-.- 15,282 | Accts. payable—other ._._.-- 15,959 
Ti charawasedtsamnee 180,130} Accrd. int. on mtge. debt_.._- 35,014 
Miscellaneous assets.__..---- 34,506 | Acerd. int. on income debs---- 15,450 
A ta 25,021 
Dividends declared 15,282 
Miscellaneous Liabilities oa 635 
Consumers meter deposits -_---. 94,229 
Ph teindiwannennewod 14,456 
Tic cnidndnneiconseen an eS Re ee re ee $3,886,796 





x After depreciation of $453,841. 
The earnings for the 12 months ended June 30, were published in V. 145, 


p. 1915. 
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Southwestern Bell Telephone Co.—Earni 





Period End. Aug. 31— 1937—Month—1936 1937—8 Mos.—1936 
Oo ting revenues_____ $7,220,931 $6,719,851 $57,210,357 $52,775,473 

ncollectible oper. rev __ 25,719 20,595 204,117 221,562 

Operating revenues... $7,195,212 $6,699,256 $57,006,240 $52,553,911 
Operating expenses_____ 4,634,745 4,249,477 36,498,069 33,713,249 





Net oper. revenues_.- $2,560,467 $2,449,779 $20,508,171 $18,840,662 


Rent for lease of oper- 





inn i, ee ee Es ee 31,417 
Operating taxes____.___ 907 ,169 727,000 7,213,060 5,680,000 
Net oper. income.__. $1,653,298 $1,718,870 $13,295,111 $13,129,245 


—V. 145, p. 1915. 


Spencer Shoe Corp.—15-Cent Dividend— 

The directors at a special meeting held Oct. 7 declared a dividend of 
15 cents per share on the common stock payable Oct. 30 to holders of record 
Oct. 15.—V. 145, p. 1915. 


Spiegel Inc.—Sales— 
Period End. Sept.30— 1937 
Net sales $5,649,811 


Month—1936 1937—9 Mos.—1936 
$4,584.379 $35,916,833 $27,988,848 





Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas and Electric Co. system for the week ended Oct. 2, 1937, totaled 108,- 
869,790 kilowatt-hours, an increase of 4.4% compared with the correspond- 
ing week last year.—V. 145, p. 2245. 


Standard Silver-Lead Mining Co.—Dividend Passed— 

The directors on Oct. 7 decided to pass the dividend ordinarily due on 
the company’s capital stock at this time. A dividend of 1 cent per share 
was paid on April 26, last, and on Dee. 24 and April 25, 1936 and Dec. 20, 
1935.—V. 144, p. 2322. 

Sturges Aulsbrook Jones Corp.—Registers with SEC— 

See list given on first page of this department. 


Sun-Glow Industries, Inc.—Zarnings— 
Earnings for 8 Months Ended Aug. 31, 1937 
INGE ERROR OTher OE GRAIN i cco cb ondnectecnéncnsbcdedcnsine $118,725 
—V. 145, p. 1437. 
Sun Ray Drug Co.— Sales— 


Period End. Sept. 30— 1937—Month—1936 
SGRINe. «cia Meas nud wes $493 ,573 $435,967 
—V. 145, p. 1753. 


Symington-Gould Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Oct. 25 to holders of record Oct. 15. <A similar amount 
was paid on July 30 last and an initial dividend of 10 cents per share was 
distributed on March 31, last.—V. 145, p. 1275. 


Tampa Electric Co.—Earnings— 


1937— 9 Mos.—1936 
$4,339,588 $3,830,201 








Perwod End. Aug. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues-_-_._-. $362,578 $327,011 $4, 669 $4,149,675 
Oo hes 151,267 130,710 1,762,688 ,643 ,061 
Maintenatice hein acai aie 21,498 18, 241,528 250,594 
Fes nse déabedae cad a46,561 38,466 a550,206 479,778 

Net oper. revenues... $143,251 $139,204 $1,885,246 $1,776,241 
Non-oper. income (net) - Dr88 83 Dr2,402 18,300 

ee $143,163 $139,288 $1,882,843 $1,794,541 

35.833 35,833 430.000 430,000 


Retirement accruals- --- 








Gross income__...... 107,329 $103,454 $1,452,843 $1,364,541 
Tah oo sab banenes . 1,0 960 12,670 13,044 

Net income...-....-- $106,252 $102,494 $1,440,173 $1,351,496 
pT <A: IR as, i a a 0, 
COMMON CIINENGR ccs Rkee | Bolas 1,269,547 1,269,376 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be de- 
termined until the end of the year.—V. 144, p. 2247. 


Telephone Investment Corp.—Liquidation Voted— 

Stockholders have approved the proposed liquidation and dissolution 
of this corporation, it was announced on Sept. 25. Principal assets are 
63,796 shares of the capital stock of Philippine Long Distance Telephone 
Co. and voting trust certificates for 75 shares, representing all the issued 
and outstanding capital stock of Inland Investment Corp. A pro rata 
share of these assets will be distributed to stockholders following the receipt 
of stock certificates representing capital stock of Telephone Investment 
Corp., the company announced. The company has outstanding $102,000 
par value of 50-year sinking fund bonds, due 1955, which are non-callable 
and which had to be assumed by another corporation under an by em are 
and with collateral. The company also advised stockholders that Philippine 
Long Distance Telephone Co. has declared a dividend of 42 cents a s 
tor apesmaber. which will be distributed with other assets. There are 
99,300 shares of — not of Telephone Investment Corp. issued and 

Be 8 


outstanding.—V. 1 
Teck-Hughes Gold Mines, Ltd.—Earnings— 








12 Months Ended Aug. 31— 1937 x1936 x1935 
ay j-th $4,570.037 $4,777,382 $4,750,956 
ee as een 104:877 127/043 131.670 
G: Oe $4,674,914 $4,904,426 $4,882,626 
Develop. mining and iniliing expenses “1,755,120 1,726.415 1.872.414 
taxes....----- ----- ’ ’ ’ 
General expense. =.= == =--=2- teria ; 219/503 220,162 210,657 
E n e pro es an 
p - -& Ay — -lhegimmcnaionfinnnn 35,212 46,491 35,286 
Balance to surp. acct. (estimated). $2,203,195 $2,423,361 $2,355,696 
Earns per sit.on 4,807,144 shs.cap. stk. $0.46 $0.50 $0.49 


x Estimated figures.—V. 145, p. 1600. 


Tennessee Coal, Iron & RR. Co.— New Official— 

Officials of this company on Oct. 1 announced the retirement of Leonard 
T. Beecher, Secretary and Treasurer since 1901. OC. R. Sexton, Assistant 
Secretary and Treasurer, succeeds Mr. Beecher. Mr. Sexton will be suc- 
ceeded by E. C. Herron.—V. 142, p. 638. 


Third Avenue Ry.—Annual Repori— 

8S. W. Huff, President, states in part: 

The consolidated income statement shows that the receipts for the year 
were an increase over the previous year of $210,705 with an increase in 
net of $63,487. Although the increase in receipts was only about one half 
of the increase of last year, the net was a 50% increase over that of last 
year. This shows somewhat better operating results than those of the 
previous year although the operation for this year, as com with the 
previous roe was subject to higher supply costs, higher labor cost and 
ncreased taxes. 
: The cost of supplies generally which it is necessary to purchase increased 
d the last year. Wages generally for the companies of the System 
were increased about 5% on Dec. 19, 1936. Taxes applicable to payroll, 
such as the 1% increase in State Unemployment Insurance and the addi- 
tional 1% of Social Security, resulted for the year in about $95,000 increase 
in taxes of this nature. Under these conditions, substantial economies had 
to be made in other directions to counteract these fixed increased costs in 
order to accomplish the showing indicated above. 

Unfortunately, the increases in the cost of su es, labor and taxes did 
not end with the fiscal year ended June 30, 1 . The companies of the 
System are confronted with futher increases in the cost of supplies, labor 
and taxes. The increase in wages throughout the country has resulted in a 
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general increase’ in the”cost”of the’supplies"- which we purchase. This in- 
crease in cost is apparently ome It was necessary to nt an 
increase in wages, ective July 4, 1937, which will result in an increased 
cost of labor of approximate! $750,000 per year. The 3% tax on ro 
which applied in the City of New York, has been made, by act of the 
Legislature, to apply also to operation outside of New York C ae A 2% of 
the State and 1% for the municipalities if they see fit to impose it, which 
will  prgpeny result in an addition to this tax of $60,000 over that of last 
yess The cost of coal which forms the basis of the power charge has been 

creased. The State gasoline tax was increased by one cent per gallon 
which costs us over $35.000 per year. The increase in tax based upon 
Payroll due to higher wages paid, and the additional percentage in the tax 
will result in a further increase of approximately $50,000. 

In addition to the operating conditions that confront the companies of 
the System, $5,000,000 of Third Avenue RR. first 5s were due July 1. 
1937. Several years back when the operating conditions warranted, Third 
Avenue Railway purchased; $1,424,000 of these bonds in anticipation of 
their maturity. 

Under the reorganization in 1912 it was contemplated that these bonds 
should be taken case of by the issue and sale of Third Avenue Railway 
first ref. 4s and a provision was made in the first refunding mortgage for 
such issue and sale up to 115% of the maturing bonds to be taken care of. 

Inasmuch, however, as the first refunding 4s were quoted at a price which 
would make it a sacrifice to issue and sel] additional bonds to take care of 
this maturity, it was hoped that 10 year notes of Third Avenue Ry. with 
collateral (2 for 1) of first refunding 4s and provision for a sinking fund 
which would pay the notes by maturity, would be marketable. Extensive 

otiations conducted along this line were, however, without success. 

he alternative suggestion of a shortened term for the notes and the con- 
sequent heav sinkin fund required, was found to be prohibitive. Bank 
loans were also considered but required the same impossible conditions; 
namely, short term maturity,and sinking fund payments beyond the ability 
of the ——- to meet. 

It was, therefore, decided to submit to the holders of these 5% bonds a 
plan by which 15% would be paid in cash, the pent owned by the com- 
pany’ would be canceled and a sinking fund of $350,000 per year would be 
provided, with the balance to be paid off at the end of the sixth year. To 
effect this plan it was necessary to obtain the waivers of 60% in interest 
of the holders of the first 5s and also waivers of a majority in amount of 
the holders of the refunding 4s and the adjustment income 5s. Substantially 
more waivers have been received with respect to each issue of bonds than 
are necessary to put the plan into effect. The 15% ($536,400) has been 
a by the company on account of these bonds and the company owned 

nds canceled. By this arrangement the maturity of these bonds was 
py 3 care of by the company's own security holders, large underwriting 
fees have been avoided and the sinking fund payments are limited to an 
amount which we believe it is possible to meet, 

In view of the increased costs of operation and the necessity for con- 
serving the company's cash resources and income for conditions which have 
arisen and might neon be expected to arise during the coming year, 
the directors determined that there was no income available for paying 
the oO. 1, 1937 interest on the 5% adjustment income bonds. 

We are negotiating with municipal authorities for the substitution of 
buses for trolleys on some lines in th Bronx and Westchester Counties 
where it would seem that these lines might be operated more advantageously 

. buses. fan Dn mh ee oe | 

ry Consolidated I Income Ac Account Years" Ended Juné30 L44 
rr re 1937' & 6 1935 er 1934 
Onsrating rev.: motungeee. oo ,867 $10,782,314 $10,561,805 $10,652,259 

873.905 2°747.752 2,534,226 2:548.8' 896 


Total oper. revenues$13,740,772 $13. 530,066 $13. 096, 092 $13,201,155 
* oe. exp.: Railway.. 7,637,110 7.607.764 7,587.1 7.563.821 
2,456,795 2,422,348 2,207, 136 2,182,579 


Total oper. ‘ee eaaee 10.088 208 $10,030, Li $9,794,871 $9,746.400 
Net oper. rev.: way. 3,229,757 3,174. 2.974.669 3,088,438 
B 417,110 "B25, 58 6,490 


366,316 
Total oper. revenue $3,646,867 3. 499,953 $3.301,160 
Taxes: Railway 1 1,145,645 182 
B 183.848 


$1,329,494 
2,028,903 
141,554 


, 




















Total oper. income. $2,170,458 
Non-oper. inc.: Railway 408 448,071 
Bus 10,3 10 


otis 249 $341,734 
2,476,975 2,609 ,987 
151,732 2,556 289,245 


$2,899,232 
2,555,993 
186,210 


$2,557 497 
332.053 





Total non-oper. inc. 
aa income: Railway. 





Total gross income. $2,646,256 


2.628.708 
Deguctions: Railway... ae Ty It) % 


572,358 
84,652 
$2. 757,011 
loss95 383 1 
loss32, 





$2,742,204 
103 :034 


Total deductions... $2,711,071 
Net inc. or loss: Railway loss101 ,025 
Bus 36,210 





Total combined net 


inenme dng loss, railway 
oss$64, 4 loss$128, 203 loss$168, ps4 
463,159 251,875 314,220 431,050 
=N : 137,112 130,133 120,765 231,168 
nter ’ 
me =e transactions between,railway and bus companies 


$157,028 


Consolidated Balance Sheet June 30 


1937 1936 
Railroad & equi : . 

TO. equip .74, 4 244 74,874,823 
Sinking funds.... 477,743 504,914 
Dep. for matured 

coupon interest - 
Misc. specia! dep _ 
Deprec. & conting. 
Depos. with State 

Indust. Comm’r 
Cash 


Accts. receivable. _ 
Materials & supp. 
Marketable secur. 
Miscell. investm't_ 
Unexpired  insur- 

ance prem., &c_ 
Unamort. debt dis, 
Misc. def’d items _ 
Sundry investm'ts 


as 34 
TAabdilities— hn 


Third Av. Ry. stk.16, 590, 000 
Control. co’s stock 168,400 

x Fd. debt (bds.)— 
3d Ave. Ry. Co.49,526,500 
Controlled cos... 4,242,000 
Accts. and wages. 369,917 

Int.—matured and 
614,807 


62,400 
5| Taxes acerued.... 431,139 498, 129 
Int. on adjustment 
mtge. bonds. ...12,169,440 11,606,040 
Reserve for deprec. 
other reserves... 7,172,855 6,550,238 
134,391 | Excess of book val. 
841,919] overcostofcontr. 
’ cos. sec. owned. 1,934,529 2,293,861 
67,514 8,474,131 7,497,298 


84,807,858 85,182,783 = -- 84,807,858 85, 182,783 


““x Includes Ist mtge. 5% bonds. $5,000,000; ist ref mige. 4 
$21,990,500: adj. mtge. bonds. $22,536.000.—V. 145, p. age AS 


g Tomahawk Kraft Paper ye eggs a oS 


wer ig Ended Moy 31—"P $2, 086 930 $1. Tara 
Cost of saics before depreciation...---------.--- 1,724,755 1.512.464 


614,807 
355,792 


644,185 
289,385 
2,277,687 


888,223 
1,310,127 
179,016 
774,929 
545,960 
3,733,480 


203,839 
819,009 


2,590,076 

















56,009 
bas Cit 





Profit before interest charges, &c..-.....- ha ica 
Interest ch 131.258 
Reserve fi 118.575 


$16,598 
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Balance Sheet May 31 
1936 | Lhadtitties— 
| Notes payable... 
. $72.229 Accounts payable_ 
Notes receivable 3,119 12,170 | Accrd. payroll and 
Accts. rec., less | taxes 
res.for discts. 204,502 135,293 5 int. Eo 
Inventories.... 435,896 366.731 | 2d mtge. 7% bds 
Misc. receivabies 1,179 4.280' matured 
Deferred charges. ay 767 48.010 Long-term indebt- 
Investments 413 1,623 edness 
a Fixed assets... 2,087, '407 2,063 ,954 


1937 


Res wy unem ploy- 
ment insur.(net) 
|Wkmen's compen- 
tion insur res've 
Preferred stock... 
Common stock... 
Unpaid stock sub- 
scriptions 
Class A stk (at $25) 287,500 
Class B stk (at $10) 115, rey 
Class C stk. (at $1) 18,8 
3 1,260, th def268 452 


$2,836,112 $2,704,291! Total $2,836,112 $2,704,291 


a After reserve for depreciation of $1,574,297 in 1937 and $1,458,070 
in 1936.—V. 137, p. 3510. 


Towagmac Exploration Co., Ltd.—Harnings— 


Calendar Years— 1935 1934 
Revenue from investments $25 
Operating expenses 9,226 10,966 
$9,212 








$6,930 
$6,930 





$10,941 


Balance Sheet Dec. 31 
1935 | Ltabtitttes— 1937 
$837 Bank loan 
8,324' Accounts payable. 2 002 
35,842 | Unclaimed wages. 46 
|y Capital stock... 1,376.666 
| Capital surplus... 299,975 
518,624, Deficit 297,143 
825,122 
«4.744 


$1,384,545 $1,393,494| Total 
x After reserve for depreciation of $22,394 in 1935. 
—V. 143, p. 2538. 


Accts. receivable _- 
Bills receivabie. .-. 
Loan (unsec) to 
Aldermac Mines, 
286, 959 
Investm'ts at cost 


1,374,175 
Plant account... 1 








$1,384,545 $1,393,494 
y Par value $1 


Trane Co.—Earnings— 


1,643,001 
$1,364,602 
290 








$814,437 
630,182 


$184,255 
18 


Total gross profit 





Doamtins profit 





$190,674 


undry 78,889 49,437 
Federal rand State income taxes 137,078 27.990 


Net profit to surp $320. 897 $113,247 
ae preferred stock out dividend 175 41,075 
preferred stock dividend.........-.------- a = 10 
Common stock dividend 88,050 


Total income 
Discounts allowed, provision for doubtful accounts 


ands 





Balance Sheet Dec. 31 
1935 


$58,523 
277.880 


1936 
$129,739 
458, ey 
456.2 
1 ‘O21 
94,877 


——— 
Assas— 
Cash on hand & on 


a Customers’ notes 
& acc. receivable 
Merch. inventories 
Sundry receivables 
Inv. in & adv. to 
Canadian subs... 
b Land, buildings, 
mach, & equip., 


&e 
Advances on build- 
ing under cons.. 
Sundry invest. & 


1936 
$171,530 
126,587 


TAabiitttes 
Accounts payable. 
Fed. & State inc. 

taxes payable -. 
Accrued expenses . 
Res. for Wisconsin 

unemploy. ins. . 
Res. for contingent 

State inc. taxes . 
7% cum. pref. stk. 
6% cum. pref. stk. 
Common stock ... 


23,310 


237,325 
15,900 
24,508 

4,671 


344,315 


& prepayments - 











$1,422,028 $881,944 
b Less allowance for depreciation.— 


a Less allowance for doubtful. 
v. "145. D Pp. 623. 


Trusteed Annuities, Inc.—Registers:with SEC— 
See list given on first page of this department. 


Trusteed Industry Shares—E£arnings— 


9 Months 
$1,250,516 
oO ies 


3 Months 


2,085 
i 364 


Period Ended Sept. 30, 1937— 
Capital fund: anv tpn in market value of securi- 
ties owned Over cos: 
Profit realized on Souris sold 








Net capital loss 
Distribution fund: Cash dividends 
Sale of stock dividends and rights 


Total income 
Expenses, supervisory fee due depositor corporat’n 


Net distribution income 


Comparative Balance Sheet Sept. 308 


PrPrre REESE 
oe ei fund: Cash on deposit 
pital func OB ie hee eb cucmeeonnes 
Digtoution fund: Casb on deposit 
Dividends receivable 














—V. 145, p. 5. men & me 








Financial 
Twin State Gas & Electric Co. (& Sub.)—Earnings— 


Volume 145 














"12 Months Ended Aug. 31— 1937 1936 
Oo | 8 2 ok ee ee eS $2,512,930 $2,364,835 
IG ch anas ts cGicnasenik ceisnal ciceid ails tn os diladiakan- dade dod anenek 86,563 03,519 
ie dnceisl ii hada nébneaebonenes 271,131 192,380 
All taxes including Federal income.............- 262,820 257 620 
Other operating expenses_.__._.......__......_- 1,263,106 1,268,999 
Net operating income---.--............-...- $629,310 $542,318 
Wem-eperating moomeé......< ...-.<---«oeeee 1,564 3,654 
EL RL ER ae 0,874 $545,972 
I. csgentemeaud oe dation amen $630 340 234 .236 
-. 2 | 2 blgigaetetteteiemipyrttaiee es 0%. cebeegeaine.. 04,881 32,145 
Gr ee ee ee 59,968 29,990 
ERS SAR RRR aa TE CP 9 ag 23 .685 $249,600 
4a prior lien dividend requirements... ........-- Fi 850 171,850 
5% preferred dividend requirements___...-.-._-- 77 625 77 625 
I ic a a alee es ok $74,210 $125 


Union Bag & Paper Corp.—Consolidated Bal. Sheet— 











June 30,°37 Dec.31,'36 June 30,'37 Dec. 31,’36 
Assets— S TAabUltttes— $ $ 
Cash on hand and Note payable to bk 90.000 8 —«s caccce 
b_in banks__..___ 369,383 316,394] Notes payable for 
a Accts. receivable 1,443,962 1,352,156| purchases__._.- 7 oe 
Raw materials, wk. Accounts payable. 1,309,581 613,137 
in process & fin- Accr. taxes & other 
ished goods.... 1,308,237 1,739,118] expenses....... 248,626 181,061 
Supplies (incl. ma- Prov. tor Fed. inc. 
® chine parts).... 470,805 373,313| & cap. stk. taxes 
Inv.in &advs.... 155,720 127,830} (est.)...-..... 148,049 41,000 
c Land, bidgs.,ma- (i ararigep eee 5,363,147 2,077,000 
chinery & equip.12,476,151 8,400,033] Res. for conting.. 253,322 248,420 
b Timber ands, d Capital stock... 7,915,811 7,915,811 
P leases & equip.. 949,934 279,106 |e Treasury stock.. Dr72,810 Dr72,810 
Deferred charges.. 147,729 126,935 | Surplus.......... 2,069,852 1,711,266 
ee. 2 17,321,923 12,714,885' Total.......-. 17,321,923 12,714,885 
a After reserve for doubtful notes and accounts, discounts and allowances 
of $95,999 at June 30, 1937 and $104,601 at Dec. 31, 1936. _b After reserve 
for Me as and depreciation of $8,429 at June 30, 1937 and $2,842 at 
Dec. 31, 1936. c After depreciation of $4,866,229 at June 30, 1937, 


6 
and $4,678,600 at Dec. 31,1936. d Represented by 263,860 no shares. 
e Represented by 2,427 shares.—V. 145, p. 1917. mr 


Union Investment Co.—Consol. Bal. Sheet-—Aug.31, 1937. 





Assets— lAabiltties— 
Cash on hand and in banks... $832,026/ Collateral trust notes payable.$4,825,000 
Notes & accounts receivable._ 7,619,085| Notes pay.—not directly sec_. 629,000 
Repossessed mdse., at mkt. val 51,512| Accts. payable and accruals. - 56,388 
Accts. receivable, other notes Res. for Fed. & State taxes... 81,457 
» and investments.........- 26,411] Res. withheld from dealers... 00,900 
Cash value of life ins. policies. 29,468] Mtge. pay. on bidg. and site.. 170,000 
Office building & site—less de- Reserve for losses. ........-- 302,619 
b preciation of $23,387...__. 251,612 | Deferred disct. on notes receiv. 307,437 
Furniture & equipment—iess 10-yr. 5% conv. deb., due 
® depreciation of $21,582____- 14,816} March 15, 1946_........-- 181,000 
Deferred charges...........-. 1,447 | lst pref stk., 7.6% cum... 750,000 
Common stock _...... 
Capital surpius aia 
Earned surplus...........-- 380.654 
elk dintitemipin i ensitnnens dl DUES: RN cs windkewosnecenace $8,886,377 





x Represented by 167,594 no par shares.—V. 145, p. 1601. 


Union Pacific RR.—Earnings— 
8 Months Ended Aug. 31— 











Revenues— 1937 1936 
EE iaccihces Dr eins ha: ap tnctissidl es anclastaa tio dee, tniesicen dae dda cise call $83,436,426 $76,060,971 
IT as bo oh Sy 5 op cietphin dh selete thine denon alee Gaetan 11,518,926 9,776,516 
DT di Redd ditwbinndundipabadidumiiiinneckateime’ 3.180.932 3, 390 
Sh vias dncihi'e tates assis ik tningiltns Me eiinhddicetee thie bien adacinad 1,429,623 1,351,680 
BP Mati tiGucknésetbathduaadond need bilan 4,586,174 3,670,600 
i, sce aanbeeabeseel - «--$104,152,081 $93,873,117 
# Expenses— 

Maintenance of way and structures............-_- 13,286,758 11,727,876 
Maintenance of equipment._...............-- -- 20,972,638 19,083,698 
a 3,031,591 2,607,625 
PEN ack deeded catinkinddnbvouwnd 35,639,970 31,054,593 
= I es Oa a nian inn nde ain ok a maeae 6,437,743 6,426,285 
» Net revenue from operations. __..._......___- $24,783,381 $22,973,040 
tee ii ae ei Be aL 9,752,152 8,614,708 
x Other operating income and charges. ........ ~~ 5,045,226 4,715,399 

Net income from transportation operations.... $9,986,003 $9,642,933 


x Net charge. 

Note—This statement does not include income from securities owned 
and other non-operating income, nor interest on funded debt and non- 
operating income charges.—V. 145, p. 2247. 


United Dairies, Ltd.— Accumulated Dividend— 

Company will pay a dividend of $1 per share on account of accumulations 
on the 64% % cumulative preferred stock, par $100, on Oct. 12 to holders of 
record Oct. 8. Similar payment was made on July 2 and April 15, last, and 
on Dec. 1, 1936.—V. 144, p. 4364. 


B United Electric Coal Cos.—New Director— 

William G. Irwin has been elected a director of this company. 

Directors elected John V. Norton, Treasurer, to additional post of Secre- 
tary, to fill a vacancy.—V. 145, p. 2091. 


United Gas Corp. (& Subs.)—Zarnings— 
Period End. Au7. 31—__1937—3 Mos.—1936 1937—12 Mos.—1936 

















Operating revenues_-___. $10,682,256 $8,850,431 $45,866,059 $34,838,565 
Oper. exps., incl. taxes.. a5,543,013 4,273,203 b21,799,185 15,979,495 
Prop. retire. & depl. res. 

appropriations._..... 1,912,460 1,166,201 8,106,622 4,562,245 

Net oper. revenues__. $3,226,783 $3,411,027 $15,960,252 $14,296,825 
Other income. __.._..- Cr224,8393 Crl115,598  Cr811,660 Cr289,2 
Other inc. deductions___ 155,575 718 c809,873 389,635 

Gross income__.._._. $3,296,101 $3,402,907 $15,962,039 $14,196,486 
Int. on mortgage bonds_ 199,449 232 ,3 d 958 ,534 
Interest on debentures. 405,062 197,188 1,620,404 291,510 
Other interest (notes, 

loans, &c.).......... 474 466 642,081 1,925,427 2,94&,373 
Other deductions. _-_ __- 6,658 :980 28,597 102,893 
Interest charged to con 

struction. ........_. Cr5,783 Cr3 865 Cr59,711 Cr21,074 
MPBalance___..____... $2,216,249 $2,328,160 $11,607,713 $9,919,250 
Pref.divs. to public... 11,196 12,220 47 ,856 48,881 

as inet anit saint $2,205,053 $2,315,940 $11,559,857 $9,870,369 
fortion — to 

minority interests - . . - 8,153 31,168 39,780 68,876 

Balance carried to con- 

solidated oe, caret 90 196,900 $2,284,772 $11,520,077 $9,801,493 
a Includes vision $103,290 for Federal surtax on undistributed 


brofits in 1937. b Includes provision of approximately $410,000 for 
Federa- surtax on undistributed 1 profits for the year 1936 and $237.890 
in 1937. c Includes provision $320,177 for Federal surtax on undis- 
tributed profits for the year 1936, but includes no provision for 193 . ag 
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Note—All inter-conpany “transactions have been eliminated’ rom the 
above statement. Preferred dividends of subsidiaries and interest deduc- 
tions of both the co yf and subsidiaries represent full uirements 
for the respective peri (whether d or not paid) on pref stocks of 
subsidiaries and interest-bearing obligations of the company and subsidiaries 
held by the public, and give no effect to preferred stock dividend yy 
for prior periods. The ‘‘portion applicable to minority interests’’ is the 
calculated portion of the balance of income applicable to minority holdings 
by the public of common stocks of subsidiaries at the end of each respective 
period. Minority interests have not been charged with deficits where in- 
come accounts of subsidiaries have so resulted.—V. 145, p. 2248. 


United Gas Improvement Co.— Weekly Oulput— 
'™ Week Ended Oct. 2, '37 Sept. 25,°37 Oct. 3, 36 
Electric output of system (kwh) 91,662,336 163,078 89,319,711 
—V. 145, p. 2248. 
United Shipyards, Inc. (& Subs.)—EZarnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 
ross profit before depreciation and amortization, maintenance 














and repairs, real estate taxes and rentals............-.-.-.- $1,870,376 
b Depreciation and amortization...................-.------ 459,123 
DOGMEUORRMOS BE HODEIIR, cccunsaccdcaskeuocvcenan nee ode 444,714 
SE OD GL. 3 cc cccesteweoschbosdasddécmuamne ani Sg Lm 171,828 
a a ee siideabatiiea 86,803 
a uennnineaninil $707 .908 
Administrative and general expense................-.----.- 483,125 
IONS, SR, 0. i sn os scsi bo ch ep cies di cist Semis oo ccd an DUA $224,784 
i eo ae ee 26,759 
EES SAE siidnancaidid Gita taidies cao ca ----- $251,543 
a Interest on mortgages... .- RPTL EGE ie CAS PE GME aL Se 55,005 
Se Se We Baa cotcukcncodeacdéseesouboasse> 10.612 
nterest on past due real estate taxes..................-.--- 6,972 
Sundry interest and discounts..................- ithaca aban 3.405 
Loss on sales of capital assets..................-.-.---.--- lil 
Prov. for add'l costs, torpedo boat destroyers Nos. 364 and 365- 150,000 
EN OS DAS Pe Pree: FER aE Oe $19,436 
mse incidental to consol. of Erie Basin plant with 27th St., 
rooklyn, plant, as approved by resolution of board of direc- 
ee ree ae eoasenn 108,583 
Expenses of Erie Basin plant (surrendered to landlord)......- 409 
Expenses incidental to reorganization..................---- 112,166 
le ae ncn tninadensnntutcinnmndine $230,722 


Wa The above income account includes rentals and interest determined in 
accordance with the terms of the plan of reorganization from Jan. 1, 1936. 
b The depreciation for the entire year 1936 has been computed on the 
of the appraisal amounts at June 2, 1936. No depreciation has been in- 
cluded in the year 1936 on idle property written down to $1 for properties 
surrendered to mortgagees and landlords. 

Note—No provision made, or believed to be required, for Federal surtax 
on undistributed profits. 

Consolidated Balance Sheet Dec. 31, 1936 








Assets— TAabiltttes— 
Cash in banks and on hand.. $751,337] Notes payable...........-. $508,050 
Cash (restricted) .........-- 127,409 | Accounts payable, trade. ...-. 1,613,758 
> | a en 1,865,602 | Accrued payrolls, taxes, int. 
ae eee ae 902,559} on notes and mortgages and 
Collateral deposited, self-in- other expenses. _........- 182,901 
gh... ea 25,000} Mortgage indebtedness... .- 5,309,000 
Invest. in 75%-owned subsid_ 10,000) Amount owing to 75% owned 
b Plant, property & leasehids. 12,164,285| subsidiary.............--. 14,399 
Prepuid items & def’d charges 58,404 | Reserve for dredging. ......- 44,872 
| Sr eee ae * 13,501 | Reserve for workmen's com- 
pensation, self-insurance. . 38,193 
Reserve for damage claims... 15, 
Class A stock ($1 par).....- 411,715 
3 Class B stock ($1 par).....-. £44,318 
Capital surplus. .....c-<c- 7,666,104 
Deficit from Jan. 1, 1936_.-- 230,212 
i es ee SIE.918,000!  TeMsaancsisssssvedviad $15,918,098 


a After allowance of $227,000 for allowance for doubtful notes and ac- 
counts and adjustments or allowances on accounts receivable, U. S. Navy. 
b After allowance of $7,031,361 for depreciation and amortization. c Net 
of amortization and ,goodwill.—V. 144, p. 3522. ath i i a 4 


@ United States Freight Co.— Stock Ownership— 

* The company, in an amendment to the annual report filed with the Securi- 
ties and Exchange Commission, reports that Linden Securities Corp. owns 
54% of the capital stock, but that Linden is not a parent corporation and 
exercises no control or direction over its operations. The U.S. Freight Co. 
holds all the stock of Universal Carloading & Distributing Co., largest 
freight forwarding and consolidating company. 

It was brought out at an Interstate Commerce Commission hearing 
last April that Linden had sold in the open market some of its U. 8. Freight 
holdings, leaving 146,000 shares still in its possession, or about 6.10 of 
the total outstanding U. S. Freight stock, Linden has prodeee its holdings 
with Securities Corp. of the New York Central RR. back of a loan that 
was $15,314,759. Securities Corp. has an caer to purchase Linden’s 
holdings of U. 8S. Freight until Feb. 1, 1945.—V. 145, p. 1440. 1601. 


United States Lines Co.—New 4 Steamship , Costing 


$15,750,000 to Replace Leviathan— 

Acceptance of the bid of $15,750,000 on an adjusted price basis, made 
by the Newport News Shipbuilding & Drydock Co. of Newport News, Va., 
for the construction of a model, safety and fireproof passenger and ca’ 
liner to replace the Leviathan in the North Atlantic service, was anoun 
Sept. 30 by Joseph P. Kennedy, Chairman of the U. 8S. Maritime Com- 
mission in behalf of the Commission and the United States Lines Oo. of 
N. Y. City, which will operate the vessel. 

Chairman Kennedy announced at the same time that the Commission had 
granted the company a differential construction subsidy of 33 1-3% on the 
new ship which must be completed within 852 days under the contract. 
Under the subsidy feature, the company must make an initial payment 
to the Government of 25% of the contract price. The balance of the cost, 
-— the amount of the subsidy, must be repaid to the Government within 

ears. 
Hy When completed we will have the finest and safest liner on the seas 
and it wil. be the largest merchant ship ever built in American shipyards, 
said Mr. Rennety 

The contract for the construction of the new vessel is the first to be 
awarded by the Commission under the Merchant Marine Act. Its action 
followed a series of conferences which began in Washington, Sept. 27, 

ween Commission officials and representatives of the United States 
Lines at which final details for the new liner were worked out, including 
the amount of the building subsidy. The company contended for a higher 
amount, but following a meeting of its directors in New York Sept. 30 
<r, Rensety y telephone that the Commission's figure of 1-3% 
wou acceptable. 

Bids for building the new vessel were opened by the Commission on 
Sept. 15. There were three bidders. The New York shies, Corp. of 
Camden, N. J. and the Bethlehem Shipbuil Corp. of New York City 
submitted bids of $19,491,000 and $20,705,000 for the construction of 
ship on the offense’ price basis as compared with the Newport bid 

15,750,000. he adjusted price basis allows for the adjustment of the 

nal a. eee vessel ee of enone in the — of — and ma- 

terials which may occur ng the course of construction, providing any 

resultant sates or decrease in such labor and material costs do not 
‘O- 

On a fixed price basis the New York Shipbuilding 
the Sar _Sonanaag Corp. $21,947,000 and the 
‘Phe new liner will be a companion ship of the popstar 8S. Manhattan 
and Washington, now operated in the North Atlant the United 
States Lines Co.; the new liner will be ey, larger than t vessels. 
She will be 723 feet in length, with a breadt 92 feet, a h to promen- 


. bid $21,308,000, 
ewport News com- 


of 75 feet, a load-draft displacement of about 34, tons, and a 





2410 


speed 
1,200 


Financial 


of approximate.y 22 knots. There will be accommodations or about 
passengers and a crew of about 630. 


Referring to the plan of the United States Lines to sell the Leviathan for 


scrap, Joseph P. Kennedy, Chairman 


mission on Oct. 1 made the following comment: : 
“The Leviathan is the property of the United States Lines Co. 


of the United States Maritime Com- 
The 


Commission holds a blanket mortgage on the liner which includes nine 


other vessels operated by the company. 


The balance due the Government 


on this mortgage amounts to $2,525,301. 


“The Unit 


the Leviathan it intends to pay off the blanket mortgage in full. 


States Lines Co. has notified the Commission that in selling 


This 


would end whatever control the Commission might exercise over the 
disposition of the vessel by virtue of the mortgage.’’—V. 145, p. 2091. 


United States Oil & Royalties Co.—Larnings— 


1936 


$8,789 
7,981 


Calendar Years— 
Oil earnings, less royalty 


gee 

Oil royalties received - ~~ 

Miscellaneous income - -_ _ 

Profit on sale of lands & 
royalties 

$22,127 
5,303 
7 824 


Total income. --.-.-.-- 
Oper. and field expense - 
Gen. & adm. exp. & taxes 


1934 1933 


$56 678 $60 223 
7 697 5,616 
6,688 

1,424 


$73 ,950 
18,777 
27 415 


1935 
$40,034 
5,735 
6,988 





$52,757 
21 329 
12'870 


$69 ,662 
18,102 
20,295 








$9 ,000 
Deple’n and deprecia’n_ 
Properties writven off & 
adjustments 
Prov. for bad accounts - - 


$27 ,758 
28,988 


78,948 
400 


$18,559 
10.779 


3,730 


$31,265 
12,604 


4,676 








Balance, surplus y34,791 


x Before dividend received from affiliated company of $8,700. 
dividends received from affiliated companies of 


def$80 ,577 
y Before 


$4,049 x$13,985 


3,025. 


Balance Sheet Dec. 31 


Assets— 1936 1935 
a Prop.andequip. $119,121 $180,070 
Inv. in affil.co... 167,342 195,000 
Cash 24,279 450 


179 
18,728 


4,598 
7,397 


8a 
Due from affil. cos. 30,797 


Inventory of oil in 








$347,693 $406,423 


a After reserve for depletion and depreciation. 
c Represented by shares of $0.05 par.— 


of $0.25 par. 


1936 1935 
©$166,077 b$830,385 


TAapilittes— 
Capital stock 
Additional capital 

d in 


Adj. cap’l surplus_ 
Profit & loss surp. 
Accounts payable. 
Royalties payable_ 
Payroll payable_-_- 
Unclaimed wages, 
div. and royalty 
checks 
Taxes payable---_- 
Prop. purch. oblig. 





$347,693 
b yo esented by shares 
. 144, p. 295. 


Universal Products Co., Inc.—FKarnings— 


Calendar Years— 1936 
Gross profit from mfg. 

operations x$653,771 
Ce. cents. selling & 108.768 

shipping expenses- --.- . 
Other ~~ S (net) 17,915 
Prov. for Fed. inc. ta y92 ,947 
Depreciation See x 


1934 1933 
$331,451 


87.468 
8 


1935 
«$451,382 
101,631 


46,661 
11,367 
See x 


x$370,630 
117,515 
52,294 
12,908 
See x 


12.790 
111,629 





Net profit 
Prof. on sale of treas. stk. 
Previous surplus 


$434,152 


$291,723 $57,595 


398,149 


$187,912 





Total surplus 
Divs. paid & prov. for_. 
Prov. for contingencies_ 
Cost of treas. stk. distrib. 
to employees 
Adj. of res. for deprec-- 


$690,655 
118,381 





Bal., surplus Dec. 31. $745,124 
Shs.cap.stk.out.(no par) 100,000 
Earnings per share $4.34 

x After deduct depreciation. 
tributed profits. me 4 


$560,972 
98,684 
$2.95 $2.02 4 
Including $20,000 surtax on undis- 


Balance Sheet Dec. 31 


1935 
$44,233 
378,694 
27,310 
50,107 


74,919 
126,732 


555,590 513,768 
18,330 14,409 


$2,240,669 $2,082,462 


126,732 








a After allowance for doubtful of $2,000. 
c After allowance for de ation of $671,718 in 1936 and $588,429 
100,000 no par shares in 1936 and 98,684 no 


tion. 
in 1935. d rT me by 
par shares in 1935.—V. 144, p. 4029 


TAabilities— 1936 1935 
Note payable $50,000 
Accounts payable. 267,364 
Accrued expenses. 13,561 
Fed’] income tax. . 92,119 
Res. for conting_. 50,000 
d Capital stock... 1,022,500 
Earned surplus... 745,124 





$2,240,669 $2,082,462 
b After allowance for deprecia- 


Vertientes Camaguay Sugar Co.— Subscription Agent— 
Manufacturers Trust Co. is agent to issue subscription warrants and 


subscription agent in connection with the exercise of warrants 
holders of Vertientes Sugar Co. and Camagu 


by bond- 
ay Sugar Co. of subscribe to 


the new first mortgage gee Om convertible bonds of Verientes Cama- 


guay Sugar Co.—V. 145, p. 11 


Utah Radio Products Co. 


Years Ended Dec.31— 721936 
Net sales $2,486,756 
Cost of sales, deprec. and 

maintenance & repairs 2,160,523 
Sell., gen. & adm. exps-_ 331,941 


(& Subs.)—Earnings— 


1935 1934 1933 
$2,512,028 $2,385,303 $2,410,501 


2,267,305 2,130,286 1,919,096 
348 ,357 316,421 372,085 





Net loss from opers ___ 


5,708 
Other income # 750 


$103 ,634 $61,404 prof$119,320 
37,970 31,551 21,947 





Loss on investments-.-_- 


Elec. clock develop. exp_ 
Other incon e charges _-- 
x Loss of certain subs. of 
Utah Radio Prod. Co_ 
Prov. for Fed. inc. tax. 
in. int. in loss of Heat 
er Prod. Corp. - 

Div. on pref. stock of 
Caswell-Runyan Co-_- 


loss$65,664 loss$29,853 
20,717 


$141,266 
’ 28,4 
22,759 





Net loss for the year_- $24,420 


$148,999 $100,528 $34,174 


x Arrived at as follows: Losses of Utah Carter Radio, Ltd., dissolved as 


of Dec. 31, 1935: Operati 


loss, $10,058 and liquidation loss of $31,967; 


total oss, $42,025. Loss in liquidation of accounts receivable of Carter 


Radio Co., a non-active subsidiary 
z Including Utah Radio Products o 
1936, to Dec. 31, 1936. 


$13,205. y 
Canada 


The Caswell-Runyan Co. 
, Ltd., from its inception Aug. 


Chronicle 


Oct. 9, 1937 


Consolidated Balance Sheet Dec. 31 


1935 

$88,835 
8,838 

260,642 


9,477 


21,366 
391,225 


26,636 
43 ,356 
52,843 
16,929 
443,712 


1936 
$86,692 
14,116 


Custs., notes rec_. 
353,585 


Custs. accts. rec... 
Other current re- 


Cash in bank, trus- 


tee agreement - - 
393,411 


17,443 
18,265 
48,941 
17,406 
389,928 


Invents. of slow 
moving stock. -- 

Investments 

Other rec. bals__-.-. 

Prepaid expenses _ 

y Fixed assets __-- 


1935 
$105,185 


121,074 


1936 
$74,183 


211,011 


LAabilities— 
, Notes payable -_--- 
Accts. pay. & accr. 


Caswell — Runyan 
7,420 


21,366 
59,860 
196,380 
1,013,400 
160,821 


Oblig. in terms of 

trustee agreem't 
Cap. stock of sub. 
x Capital stock --- 
Paid-in surplus. -_- 





Pats. goodwill and 
trade marks-_--- 2 2 
$1,344,495 $1,363,864! 


x Represented by 196,380 no par sh 
or denreciation.—V. 144, p. 1303. 








$1,344,495 $1,363,864 
y After reserves 


Total 
ares (stated value). 


Vicana Sugar Co.—Larnings— 
Earnings for Year Ended June 30, 1937 


Depreciation of plant and equipment - 
Cuban income tax 


Net profit for the year 
Surplus, July 1, 1936 


Surplus, June 30, 1937 


$792,108 
628 ,637 


Balance Sheet June 30, 1937 


Assets— 
Cash in bank and on hand---. 
Accounts receivable 
Sugar on hand 
Henequen fiber on hand 
Colonos’ accounts 24,027 
Growing crops & other assets- 180,647 
Property, plant & equipment -_-_x4,739,033 
Deferred charges 14,988 


$8,601 
31,104 
444,502 
20,534 


TAabtilities— 
National City Bank loan 
Pignoration of sugar on hand- 
Car equipment note (1937) --- 
Notes & acceptances payable. 
Accounts payable 
Accrued liabilities 
Est. sugar & molasses shipping 
expenses 
Long-term liabilities 


y$176,575 
265,462 
4,000 


Capital stock (par $3) 





$5,463,437 $5,463 437 


x After reserve for depreciation of $139,624. y Secured by first mortgage 
on ne gumeeny = real estate, by sugars and current and future crop liens. 
—vV. » Be " 


Virginia Electric & Power Co.—Earnings— 


Period End. Aug.31— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues 531.726 $1,392,974 $17,394,461 $15,868,275 
559 33 235 6,322.9 


Operation 593 88 331 098, . 
95,166 1,392,899 1,077 424 
424 172,574 a2,167,102 


1,707 ,207 
$615,183 $565,902 $7,236,225 $6,760,658 
Dr13 ,376 12,864 Dr95,355 


121,001 
$601 ,806 $578,766 $7,140,869 $6,881,660 
144,725 147,688 1,755,912 


1,930,319 

Balance $457,081 $431,078 $5,384,957 $4,951,341 

Appropriations for retirement reserve 2,026,666 1,850,000 

$3,358,290 $3,101,341 

1,171,620 1,171,558 

Bal. for com. divs. & surplus 52,186,670 $1,929,783 

a No provision has been made for the Federal surtax on undistributed 

pratiee. since any liability for such tax cannot be determined until the end 
of the year. 

Note—The company on Jan. 1, 1937 adopted the Federal Power Com- 

mission System of Accounts, hence previous year’s figures are not exactly 

comparative.—V. 145, p. 2249. 


Vulcan Corp.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 Y 1937—6 Mos.—1936 
x Net income $21,703 $25,738 gd $58,305 $72,883 
Earns.per sh.on com.stk. O01 $0.03 $0.08 $0.14 

+ aa all charges but before surtax on undistributed profits.—V. 142, 
Pp. 3 


Walgreen Co.—Sales— 


Period End. Sept. 30— _1937—Month—1936 - 19837—9 Mos.—1936 % 
Sales $5,715,376 $5,166,903 $49,829,409 $45,843,164 
Sales for the 12 months ended Sept. 30, 1937, totaled $67,906,863 _as 
against $61,771,531 for the same period a year ago.—V. 145, p. 1756. 


(W.) Wallace Alexander, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2690. 


Warner Quinlan Co.—Cities Service Co. Acquires Control 


Effective Oct. 1 more than 350 service stations and dealer accounts of 
Warner-Quinlan Co. and subsidiaries came under active management of 
Cities Service Oil Co. Hereafter ‘‘Warner-Quinlan’’ will be replaced on 
distributing stations by the Cities Service sign. et 

Cities Service acquired the stations together with real estate holdings at 
a cost of $4,180,750. Cities Service has also had to assume mortgages of 
$1,950,000, under the amended plan of reorganization as approved by 
Federal Judge Murray Hulbert. 

According to the terms of acquisition, as approved by the courts, any 
and all of Warner-Quinlan assets will hereafter vested in a new company, 
the stock of which will all be held by Cities Service Oil Co. 

The new company will be headed H D. Frueauff, President of the 
oil marketing and refining activities of Cities Service. 


Digest of Amended Plan of Reorganization 

The amended plan of reorganization dated March 10, 1937, proposed by 
the debtor pursuant to Section 77-B of the Bankruptcy Act has been con- 
firmed by the U. 8S. District Court. This amended plan gives effect to 
changes made in the debtor’s plan dated Jan. 12, 1937. 

The Warner-Quinlan Co. filed its voluntary petition under Section 77-B 
of the Bankruptcy Act on Oct. 11, 1935, and its petition was duly approved on 
that day. The debtor was continued in possission of its assets until July 1, 
1936, at which time Alexander Weinstein and Frank Galgano were ap- 
pointed trustees. 

The business of the debtor and its subsidiary corporations has consisted 
of the production, refining and distribution of petroleum and petroleum 
products. The plan provided for the sale of the filling station business of 
the debtor and certain assets associated therewith to a nominee of Cities 
Service Co. The net proceeds of the sale and the remaining assets of the 
debtor are to be tr erred to a new company. 

Obligations Dealt with Under the Plan 

10-Year 6% Convertible Gold Debentures—Outstanding $6,160,000. In- 
terest paid to and including Sept. 1, 1935, except that $12,999 heretofore 
deposited with the trustee under the indenture for the purpose of meeting 
coupons had not been claimed by coupon holders at the date of the institu- 
tion of the reorganization proceedings. . 

Obligations Due to Cities Service Co. & Subsidiaries—Claims were filed on 
behalf of Cities Service Co., its subsidiaries and affiliates in the sum of 
$7,834,214, including $1,318,000 of the debentures. The indebtedness is 
unsecured except that $700,000 thereof is secured by $950,000 of the notes 
of subsidiaries of the debtor. 

Guaranty of the Preferred Stock of Lancaster Asphalt Inc. (Del.)—All of its 
outstanding common is owned by the debtor; and $161,400 of 7% 





Net oper. revenues- -.- 
Non-oper. inc. (net)-_--- 
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preferred stock is held by others. Semi-annual dividends are in arrears 
on the preferred stock from and including Nov. 1, 1935. The debtor has 
parensent the payment of dividends at the rate of 7% per annum to the 

olders of the preferred stock and has also guaranteed the payment by re- 
demption of the preferred stock on May 1, 1930 at 105%. 

Claims Due to Subsidiaries of the Debtor—There are unsecured claims due to 
wholly-owned subsidiaries of the debtor representing advances, merchandise 
claims, open accounts, &c., filed in the sum of approximately $75U,0U0. 

Unsecured Miscellaneous and Trade Claims—Unsecured miscellaneous and 
trade claims (including notes payable) as filed in the proceeding aggregate 
ap jr mer yA $520,000. 

ndlord Claims—Landlords have filed liquidated claims ager 
perermatny $70,000; and in addition unliquidated claims have 
y three landlords. 


Financial 


ating ap- 
m filed 


Mortgage Claims—Debtor has guaranteed mortgages of subsidiaries in 
the sum of approximately $56,000; and in addition there are mortgages pay- 
able on the debtor's property aggregating approximately $235,000. 

Judgment Lien—Swan-Finch Oil Corp. and Standard Oil Co.-of New 
Jersey have filed a claim in the sum of $450,302 plus interest from Oct. 11, 
1935, which is alleged to be secured by a lien on the debtor’s property in 
New Jersey and stock of certain subsidiaries of the debtor. 

Miscellaneous Secured and Priority Claims—Claims aggregating approxi- 
mately $60,000 have been filed which are claimed to be secured by me- 
chanic 8 liens, pledge of bonds, &c., or entitled to priority. 

Taz Claims—-Tax claims have been filed aggregating approximately $200,- 
pa Lg which priority is claimed by the respective taxing authorities in- 
volved. 

Common Stock of the Debtor—There are issued and outstanding 759,538 
Sore of common stock, approximately 54% of which is owned by Cities 
Ps vice. 

Sale of the Filling Station Business, Transfer of Remaining Assets to New 
Company—The plan provided for the sale of the filling station business of 
the debtor and of subsidiaries to Cities Service Co., or its nominee, on the 
basis of an aggregate price of $4,18u,75v for all of the filling stations and 
pene together with accounts and(or) contracts existing as of the date 
of sale with gasoline, lube oil, kerosene and miscellaneous tank wagon 
dealers. (The properties are subject to mortgage liabilities of approximately 
$1,950,000 which must be deducted from the aggregate price in computing 
net yield from the sale). 

So much of the proceeds of the sale as the court by order may direct will 
be used to discharge obligations of subsidiaries of the debtor whose assets, 
or certain thereof, are being conveyed by the sale, and certain secured 
obligations of the debtor. To the extent that creditors of the debtor receive 
payment pursuant to such order, or other order of the court dealing spe- 
cifically with the disposition of the proceeds of said sale, such creditors shall 
not participate under the provisions of this plan dealing with treatment of 
creditors and stockholders. 

The remainder of the proceeds of said sale, together with all of the re- 
maining assets of the debtor of every kind and nature, including goodwill 
and the right to use the name Warner-Quinlan, constituting the estate of 
the debtor, shall be transferred and conveyed to a new company. Such 
transfer and conveyance shall be free and clear of all claims of the debtor, 
its stockholders and creditors, but subject to all of the unpaid obligations of 
Alexander Weinstein and Frank Galgano as trustees, which obligations will 
be assumed by and paid by the new company. 

New Company—aA new corporation shall be formed in Delaware or under 
the laws of such other State as the debtor may determine with the approval 
of the court, or at the option of the debtor, the present corporation with its 
capitalization reconstituted in accordance with this plan. 

he mortgage bonds of the new company shall be dated as of the first 
day of the month preceding the date of the consummation of this plan and 
shall mature 15 years thereafter. They shall bear interest at the rate of 
5% per annum payable semi-annually. Bonds shall be redeemable in whole 
or in part or through o tion of the sinking fund. 

» The capital stock of the new company shall consist of 1,000 shares and be 
of the par value of $1 per share. 

The original board of directors of the new company shall be selected by 
Cities Service Co. 

The holders of mortgage claims, the owners of the judgment lien, the 
holders of miscellaneous secured and priority claims, and the holders of 
miscellaneous tax claims, shall be paid in full in cash. 

Unsecured creditors shall receive the following: (a) All claims less than 
$100 and all excess of claims over multiples of $100 shall be paid in cash at 
the rate of 70 cents per dollar; (b) in respect of each $100 of claim $70 face 
amount of mor e bonds of the new company. For the purpose of com- 
puting distribution, no interest on unsecured claims shall allowed sub- 

uent to Sept. 1, 1935. The sum of $12,999 shall be distributed to the 
holders of unpaid coupons for the payment of which the sum was originally 
— by the debtor. 

o the extent that wholly-owned subsidiaries of the debtor may and 
do waive their right of participation in this plan, no distribution shall be 
made to such subsidiaries. 

Cities Service Co. shall cause to be surrendered to the new company the 
notes of subsidiaries of the debtor aggregating $950,000 now held by it, 
as security for a claim of $700,000 against the debtor. Cities Service Co. 
shall receive in satisfaction for said claim and the security therefor 1,000 
shares of common stock of the new company constituting the entire capital 
stock of the new company. 

On or before the date of consummation of this plan, Cities Service Co., 
its subsidiaries and affiliates, shall waive the issuance to them of any and 
all securities to which they would otherwise be entitled by virtue of claims. 
Cities Service Co. shall agree that for a period of 60 days after the date of 
the consummation of this plan, it will buy from the holders thereof mort- 
gage bonds at the flat rate of $55 in cash for each $70 face amount of mort- 
a |? bonds, upon request in writing of any bondholder. 

Jntil the expiration of the 60-day period, bondholders may withdraw 
their said requests and their mortgage bonds without per: and pay- 
ment for mortgage bonds purchased by Cities Service Co. shall not be re- 
pam ne until four days after the expiration of said 60-day period. Cities 

ervice Co. shall cause to be surrendered to the new company 4 shares 
of the common stock of Municipal Service Corp. (a subsidiary of the debtor) 
now owned by it and shall waive the issuance to it of 21,472.2 shares of the 
common s of the debtor to which it is entitled under an existing agree- 
ment with the debtor. 

The holders of the common stock of the debtor shall receive in full satis- 
faction of any and all rights, option warrants at the rate of one option 
warrant for each four shares of common stock of the debtor; provided such 
holders surrender their respective certificates for shares of common stock of 
the debtor in exchange for such option warrants within 90 days from the 
date of consummation of this plan. Stockholders shall have no other 
rights.—V. 145, p. 1440. 


Y 





Wayne Pump Co.—Registers with SEC 
See list given on first page of this department.—V. 145, p. 2249. 


Western Auto Supply Co.—Sales— 


Period End. Sept.30— —_1937—Month—1936 1937—9 Mos .—1936 
SRE s oto che. ate + $3,313,000 $2,272,000 $26,457,000 $17,203,000 
—vV. 145, p. 2093. 


Western Public Service Co. (& Subs.)—Earnings— 

















Period End. Aug. 31—- 1937—-Month—1936 1937—-12 Mos.—1936 
Operating revenues_ -_-_- $204 665 $198,108 $2,164,190 $2,098,691 
re pee eee 92 ,068 97,811 1,091,475 1, ,333 
Maintenance_- -_-____--- 6 10,533 144,958 114,694 
I RS st atte al5,813 16,369 a195,1388 188 ,643 

Net oper. revenues__-_ $84,091 $73 393 $729 ,568 $688 ,019 
Non-oper. income (net) - Dr4,708 4,819 Dr20 ,604 58,414 

eee. k's Rnd st $79,383 $78,212 $708 .963 $746,433 
Int. & amort., &c.-..-- 28,819 28,935 350,270 350,096 

Meee... Hi dc... $50,564 $49,278 $358 ,693 $396 ,337 
Appropriations for retirement reserve _ - --------- 226,188 223 333 

WS oe ebk oh. eee EE oe dow bi sees $132,505 $173,004 
Preferred dividend requirements-__._.-..------- 119,451 119,452 

Bal. for com. divs. & surplus. -.-------------- $13 ,054 $53 ,551 


a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the end 
of the year. 
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Note—The companies on Jan. 1, 1937 adopted the Federal Power Com- 
mission System of Accounts, hence previous year’s figures are not exactly 
comparative.—V. 145, p. 2250. 


Westinghouse Building, N. Y. City—EZarnings— 

Substantial improvement in earnings of the 23-story Westinghouse Build- 
ing at 150 Broadway, New York City, for the six months ended Aug. 31, 
1937, is reported by Eli T. Watson & Co., New York. The building, ap- 
proximately one-half of which is occupied by the Westinghouse Electric & 
Manufacturing Co., reported net ee oes to 10.54% per annum on 
its outstanding first mortgage fee and | old bonds compared with net 
income at the rate of 7.12% for the six months ended Aug. 31, 1936. 

The bonds are paying fixed interest at the rate of 4% per annum. Under 
the reorganization consummated in 1934, additional interest is payable out 
- 3718 % of the net earnings after the fixed interest and 2% basic sinking 


und. 
Additional payments of $1.06 and $2.35 per $1,000 bond were made on 
April 1, 1936, and April 1, 1937, respectively. Eli T. Watson & Co. point 
out that if earnings for the full fiscal year to end Feb. 28, 1938, continue at 
the rate shown for the first half year, an additional interest payment of 
approximately $20 per $1,000 bond would be possible on April 1, 1938. 
he first mortgage fee and leasehold bonds outstanding in the amount of 
$3,253,000 were originally issued in the amount of $4,500,000. $958,500 
bonds were retired fore reorganization and $288,590 have been retired 
since the reorganization program was adopted. $32,900 principal amount 
of bonds were called at par on Oct. 1, 1937, while in the ing six 
art. an — eo $9,900 principal amount was purch and retired 
—Vv. » a 5 


Wheeling Steel Corp.— Exchange Time Extended— 

This corporation has notified the New York Stock Exchange that the 
time within which 6% preferred stock may be exchanged for $5 cumulative 
convertible prior preferred stock and common stock pursuant to the cor- 
poration’s plan of recapitalization, dated June 8, 1937, has been extended 
to and including Nov. 5, 1937.—V. 145, p. 1441. 


Williams Oil-O-Matic Heating Corp.—Div. Doubled— 
The directors have declared a dividend of 50 cents per share on the 
common stock, payable Oct. 29 to holders of record Oct. 15. This com- 
pares with 25 cents paid on Dec. 2 and on March 16, 1936, and a dividend 
of 50 cents paid on Dec. 2, 1935, this latter being the first payment made 
aes tg wit when a distribution of 374 cents per share was e— 
r 3, DP. : 


Willson Products, Inc.— Sales— 

This company reports sales for the month of September of $95,687 com- 
pared with $87,970 for the same month last year. Total sales for the nine 
months ended Sept. 30, 1937, amounted to $1,202,912, compared with 
$1,010,160 for the same period in 1936.—V. 145, p. 1918. 


Willys-Overland Motors, Inc.—Prices Raised— 

The company announced price increases ranging from $25 to $35 on the 
1938 models and also the introduction of three new passenger car models 
and light truck models. 

The standard coupe lists at $525 f. o. b. Toledo with all taxes paid against 
$499 on 1937 models; the standard sedan at $573 against $538 and the de 
luxe sedan at $624 against $589. 

The company has added an economy coupe at $499, a Willys ome at 
$579 and a custom sedan at $715. A 750-pound capacity light delivery 
pick-up truck lists at $480 and a half-ton truck with enclosed cab at $530. 
A stripped chassis lists at $330.—V. 145, p. 2250. 


Winnipeg Electric Co.—Earnings— 


Period End. Aug. 31— 1937—-Month—1936 1937—8 Mos.—1936 





Gross earnings - ------- $490,192 $487,875 $4,441,076 $4,335,730 
Operating exps. & taxes_ 312,749 298,384 2,616,968 2,499,103 

Net earnings--_---.-.-- $177,443 $189,491 $1,824,108 $1,836,627 
—V. 145, p. 2093. 

W JR, The Goodwill Station—Larnings— 

Period End. Sept. 30— 1937—Month—1936 1937—9 Mos.—1936 
GOs & ackiine +Aaboeeso $ 741 $88,780 $1,043,013 $917,029 
Net profit after all chgs_ 34,105 30,775 390,399 322,439 
eT a as Sree ate $3.00 $2.48 
—V. 144, p. 4032. 

Wolf Collieries Co., Inc., Oneida, Pa.—-Withdraws 


Liquidating Plea— 

A petition by the directors of the company to liquidate the business has 
been withdrawn for the time being in the U. 8S. District Court at Philadel- 
phia, when it developed that the company or anyone financially interested 
still has 30 days in which to present a plan for its reorganization under 77-B. 

It is pte 4 that common stockholders and mem of Local 1527 of 
United Mine Workers of America employed at the collieries, who have wage 
claims of around $53,000 against it, are endeavoring to work out a plan 
for the rehabilitation of the company. 


Wolverine Mines, Ltd.—Registration Statement With- 
drawn— 

See list given on first page of this department.—V. 145, p. 1918. 

Wolverine Tube Co.—Larnings— 

8 Months Ended Aug. 31— 1937 1936 
Net income after all charges_-..-..-...--------- $344,800 $332,500 
mene ; per aaore on 396,122 common shares-_~.-._. $0.83 $0.79 
—V. «af ; 


Woodward Iron Co.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1937 
Net income after all charges, incl. Federal income taxes but before 
MemisteISeE DENS GNEs on ca ccmweded cascicewdsccessciocsn 
—V. 14, p. 3031. 


(F. W.) Woolworth Co.—Sales— 

Period End. Sept. 30 _1937—Month—1936 1937—9 Months—1936 
Sales. sei ah tt audio 5 spp SUA 2T1ABL $23 433,453 $205,662,122 $194,248,005 
—VvV. 145, p. 57. 


Worthington Pump & Machinery Corp.—New Director 

F. Gladden Searle was on Sept. 28 elected a director of this corporation 
of which his brother, Clarence E. Searle, is Vice-President in charge of 
sales.—V. 145, p. 1122. 


Zenith Radio Corp.—To Enlarge Corporate Powers— 

Stockholders will be asked on Oct. 26 to approve a proposed amendment 
enlarging powers of the corporation so as to mit it, among other th " 
to broaden its activities in the field of television broadcasting, facsimilie 
reproduction and commercial communication generally, including the trans- 
mission and receipt by wire and radio of writing, signs, signals, pictures and 
sounds of all kinds and the manufacture, assembly purchase and (or) 
sale of all apparatus incidental thereto.—V. 145, p. 127 


$954,627 








CURRENT NOTICES 





—A. L. Moon has become associated with A. W. Benkert & Co., Inc. in 
charge of the firm’s new department to deal in Federal Housing Administra- 
tion mortgages. 

—Lobdell & Co. announce that John C. Goold, Robert C. Johnson» 
John Herr and Anson G. Haskell have been admitted to general partnership 
in the firm. . 

—Bristol & Willett, 115 Broadway, New York City, are distributing the 
October issue of their ‘‘Over-the-Counter Review.” 

—H. Walter Mewing is now associated with Childs, Jeffries & Thorndike, 
Inc., as manager of the trading department. 

—Stein Bros. & Boyce, 39 Broadway, New York City, have prepared an 
analysis of H. L. Green Co., Inc. 
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COMMERCIAL EPITOME 

Friday Night, Oct. 8, 1937 
Coffee—On the 2d inst. futures closed 5 to 10 points 
lower in the Santos contract, with sales of 13 lots. The Rio 
contract closed 5 points net lower, with sales of only 2 lots. 
In the first session of Saturday trading since the end of May, 
coffee futures were easier on small turnover, weakness 
resumably reflecting the lower prices at which cost and 
eight coffee was selling late on Friday. The small volume 
was mostly for trade account and operators and without 
significant character. Rio terme prices were 50 to 100 reis 
lower at 16.250 for October and 15.900 for December. At 
16.500 the spot prices for Rio 7s was 100 reis lower. The 
open market dollar rate after recent sharp fluctuations was 
steady and unchanged at 15.690. On the 4th inst. futures 
closed 6 to 8 points lower in the Santos contract. Sales in 
this contract totaled 42 lots. The Rio contract closed un- 
changed to 9 points lower, with sales of 11 lots. In Brazil 
the open market dollar rate was easier again by 30 reis at 
15.720 reis, and Rio terme market was 200 to 450 reis lower, 
although the spot price was unchanged at 16.700. Weakness 
in exchange last week, which resulted in lower coffee prices, 
aided Brazil’s sales considerably, total shipments amounting 
to 335,000 bags, the best by far, for any week this year. Of 
the total, 165,000 bags were shipped to the United States, 
150,000 bags to Europe and 20,000 bags to ‘‘other’’ countries. 
On the 5th inst. futures closed 12 points off in the Santos 
contract, with sales of 164 lots. The Rio contract closed 9 
to 24 points down with sales of 30 lots. Of the total business 
in the Santos contract, 119 lots were traded in the December 
position. About 65 were liquidated by the Wall Street com- 
mission house, which were absorbed on the scale down by 
brokers acting for a national roaster. The character of the 
buying was said to be good. Brazilian markets were also 
lower. Terme prices in the Santos “C” contract were 75 to 
200 reis lower, and the Rio spot price was off 200 reis to 
16.300. The open market rate, however, was unchanged at 
15.72 milreis to the dollar and Rio terme prices were 25 to 
100 reis higher. On the 6th inst. futures fee 8 points up 


to 8 pe off in the Santos contract, with sales of 93 lots. 
i 


The Rio contract closed 2 to 6 points up, with sales of 27 
lots. The only advance registered in the Santos contract was 
in the December position, which closed with an 8 point gain. 
Action of the Brazilian market curbed new demand and any 
extensive support buying. The open market rate was easier 
first by 100 reis and later by another 30 reis to close at 15.85 
milreis to the dollar. Although Rio terme prices were un- 
changed, the spot price was 300 reis weaker at 16.000. Santos 
“A”’ contracts were unchanged to 100 reis lower, and the spot 
price off 100 at 22.600. The “B” contract was 25 higher to 
125 lower and the “C” contract 150 to 250 lower. 

On the 7th inst. futures closed 12 to 19 points net lower in 
the Santos contract, with sales totaling 135 lots. The Rio 
contract closed 6 to 18 points lower, with sales of 35 lots. 
Brazil’s dollar rate was lower first by 100 reis and later by 
50 reis, closing at 16.100 milreis to the dollar, which is the 
weakest price recorded in the recent recessions. This pro- 
moted declines in cost and freight offerings and in Brazilian 
terme prices. Those factors, coupled with the disappointment 
shown at the progress of the meetings at the Pan-American 
offices between Brazil, Colombia and other Latin-American 
countries, created considerable bearish sentiment. The 
Santos t price in Brazil was 100 reis lower at 22.500, the 
Santos _ ” contract ended unchanged to 200 reis lower and 
the “C” contract 250 to 425 lower. While Rio terme prices 
were unch , the spot price for Rio 7s was up 300 reis at 
16.300. Today futures closed 9 to 14 points up in the 
Santos contract, with sales of 56 contracts. The Rio con- 
tract closed 10 to 5 points up, with sales of 18 contracts. 
Despite further weakness in the Brazilian milreis, coffee 
futures showed the first steadiness in a week. Covering in 
December Santos was especially aggressive, reflecting the 
possibility of favorable news from the meeting of coffee 

roducers in this city under the auspices of the Pan-American 

ffee Bureau. In the early afternoon Santos stood 6 to 8 
aw higher, while Rios were 3 to 13 points higher. Rio de 

aneiro futures were 75 to 250 reis higher, while the “C” 
contract in Santos was 50 to 200 reis higher. On the other 
hand the free market exchange rate was 200 reis weaker at 
16.3 milreis to the dollar and cost and freight offers dropped 
a further 10 points with Santos 4s quoted at from 10.60 to 
11.00c. Milds continued steady, with Manizales at 11)<ce. 
In Havre futures were 3 to 434 frances lower. 


Rio coffee prices closed as follows: 


Cocoa—On the 2d inst. futures closed net 10 to 12 pots 
higher. The opening range was 5 to 11 points above the 
previous finals. In the first Saturday session since the late 
spring, cocoa contracts on the local Exchange added to the 
gains of the previous day, although the trading volume 
proved even more limited than on that day. Transactions 
totaled 90 lots or 1,206 tons. London rallied 9d. on the 
outside, while futures on the Terminal Cocoa Market rose 
714d. to 9d., with 190 tons traded. Local closing: Oct., 6.73; 
Dec., 6.78; Jan., 6.80; March, 6.82; May, 6.92; July, 7.02. 
On the 4th inst. futures closed 2 to 6 points net lower. Prices 
at the opening showed gains of 12 to 13 points, but sold off 
from these levels and closed with net losses. An exchange of 
939 lots of December holdings for actual cocoa was accom- 
plished by the Hershey Chocolate Corp., which was the 
outstanding feature of the session. The day’s transactions, 
bolstered by this wholesale exchange, rose to 1,290 lots or 
17,286 tons. London came in 6d. to 9d. firmer on the out- 
side, while futures ran 114d. easier to 414d. higher, with 
1,090 tons trading on the Terminal Cocoa Market. Local 
closing: Oct., 6.71; Dec., 6.77; Jan., 6.78; March, 6.80; 
May, 6.89; July, 6.97; Sept., 7.05. On the 5th inst. futures 
closed 35 to 38 points off. Like many other commodity 
markets, the declines today sent prices into new low ground. 
Influenced by general bearishness of other markets and the 
lack of strength in its own position, cocoa futures on the 
local Exchange broke sharply under fairly general liquida- 
tion. A moderate recovery in the later trading cut down the 
earlier maximum losses of 47 to 48 points. Transactions 
totaled 422 lots or 5,655 tons. London came in 6d. to Is. 
lower on the outside, while futures lost 1s. 14d. to Is. 6d., 
with 680 tons trading on the Terminal Cocoa Market. 
Local closing: Oct., 6.33; Dec., 6.39; Jan., 6.40; March, 
6.42; May, 6.52; July, 6.61. On the 6th inst. futures closed 
6 to 7 points net lower. The market started off weakly with 
losses of 15 to 17 points, thus carrying active deliveries to 
new lows for the year. Later short covering rallied futures 
to 1 point higher to 3 points lower than the previous finals. 
London came in 6d. to 9d. weaker on the outside and 3d. to 
is. lower on the Terminal Cocoa Market, with the latter 
reporting a turnover of 1,470 tons. The feature of the 
session again was the operation of the Hershey Chocolate 
Corp. in giving up 500 lots of its December contracts for the 
actual commodity, selling these back at 6.27c. and getting 
the actuals at about 15 points above this level, thereby 
bringing such liquidation to 1,439 lots of estimated holdings 
of about 3,500 lots. Loeal closing: Oct., 6.27; Nov., 6.30; 
Dec., 6.33; Jan., 6.33; March, 6.35; May, 6.45. , 

On the 7th inst. futures closed 14 to 19 points off. This 
was in contrast to the opening range of 4 to 7 points higher 
than previous close. Transactions totaled 395 lots or 5,293 
tons. London came in 3d higher on the outside and 1)4 to 
714d up on the Terminal Cocoa Market, with 430 tons chang- 
ing hands. Further evening up of Dec. holdings by Hershey 
was reported, 75 lots being switched for the equivalent in 
actuals early in the day to bring the total futures liquidated 
by such operations to somewhat over 1,500 lots. Cash and 
carry houses and other cash interests are getting back the 
Decembers. Local closing: Oct. 6.10; Dec. 6.16; Jan. 6.14; 
Mareh 6.20; May 6.30. Today futures closed 4 points down 
to unchanged. ansactions totaled 600 contracts. ) 

Trading in cocoa futures was moderate in volume and prices 
were steady. The market moved within a narrow range. 
Good trade buying was reported. Warehouse stocks de- 
creased about 3,000 bags. The total now is approximatel 
1,353,000 bags. Hershey interests were credited wit 
stopping eighty-one October notices. 

Local closing: Oct. 6.06; Dec. 6.15; Jan. 6.13; March 
6.19; May 6.28; July 6.37; Sept. 6.49. 


Sugar—On the 4th inst. futures in the domestic market 
closed 1 to 2 points off. Extreme dulness prevailed, no sales 
being reported until after 2:30 o’clock, and then, except for 
two lots, all of the 24 transactions were switches. In the 
form of switches there were eight lots of March exchanged 
for September at a difference of 6 points and three lots of 
November for March at 2 points. The dulness in futures 
was attributed to the extreme dulness prevailing in actuals. 
In the market for raws there were no changes. Sellers con- 
tinued to ask 3.25c. delivered, with buyers showing interest 
for specified arrivals at 3.20c. Indicative of the dulness 
was the limited amount of sugar exported from Cuba last 
week. The world sugar contract was more active, with the 
active deliveries showing gains of 1 to 14% points. Transac- 
tions in this erly ye totaled 130 lots. On the 5th inst. 
futures closed 1 to 2 points off. Transactions totaled 200 
lots, which compares with only 24 lots traded in the previous 
session. There was scattered liquidation and Cuban hedge 
selling, induced en ge | by the declines in the stock and 
commodity markets ong the line. Other bearish in- 
fluences were the weaker tone of raws and bearish interpre- 
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tation of the Government’s nine-month figures on entries 

om offshore areas. A. A. A. figures showed that entries 
rom offshore areas were 4,332,415 short tons raw value, 
leaving a balance of 828,217 tons to come forward in the 
final three months. In the raw sugar market it was reported 
that well-informed sources estimated that since last Friday 
15,000 tons of raw sugar have been sold at 3.20c. (equal to 
2.30¢e. for Cubas) for October arrival or delivery. The world 
sugar contract was weak, in line with all other markets. 
Final prices were 3 to 4 points net lower, with sales totaling 
16,850 tons. On the 6th inst. futures closed 2 points lower 
to 1 point higher. The market was reported as very nervous 
at the close, due to a sale of raws effected at 3.15¢., a drop 
of 5 points. During the day the market absorbed fairly 
heavy selling entered by a Cuban operator without giving 
much ground. Transactions in the local domestic market 
totaled 112 lots, or 7,100 tons. In the market for raws no 
details were available, but it was well established that a sale 
of Cubas to a New York refiner in prompt position was 
effected at 3.15c., off 5 points from the previous spot basis. 
While offerings at the close today (Wednesday) were held 
at higher levels, 3.15¢e. was the best interest indicated. The 
current price is the lowest on record since January, 1936. 
The world sugar contract closed 114 to 2 points net lower. 
During the session prices recorded an extreme decline of 
21% to 3 points. Transactions totaled 22 lots, or 11,000 tons. 
The London market was easier. Raws were offered in mod- 
erate volume at 6s. 514d., equal to 1.10c. f.o.b. Cuba. 
Terme prices were % to 1% points lower. 

On the 7th inst. futures closed unchanged to 1 point 
higher. Although the turnover was extremely small, prices 
were steady in domestic sugar futures today (Thursday). 
Transactions totaled only 59 lots. The opening range was 
unchanged to 3 points off. In the market for raws Sucrest 
bought 2,000 tons of Philippines for early November arrival 
at 3.17¢., delivered, an advance of 2 points in the spot price 
of the previous day. At the close there were sellers at 3.20c. 
and buyers at 3.15e. At the 3.15c. price, while no sales 
have been reported definitely, it is estimated that refiners 
have bought from 10,000 to 15,000 tons. The world sugar 
contract closed 1% point higher in the active months, after 
showing maximum gains of 1 to 1% points in the earlier 
part of the session. Sales totaled 97 lots. Today futures 
closed 1 to 2 points up in the domestic contract, with sales 
totaling 57 contracts. Domestic sugar futures opened 1 to 
2 points higher, and were holding the gains in the early 
afternoon. A slightly firmer tone in the raw market and 
reports of higher freight rates indicated for shipments from 
the East, induced considerable covering. Cubas and 
Philippine raws, October arrival—were offered in a small 
way at 3.17c., the price paid yesterday by Sucrest for 2,000 
tons of Philippines, due to arrive just beyond the “twenty- 
eight-day”’ spot limit. Refiners were only showing a mild 
interest at 3.15¢. World sugar contracts opened unchanged 
to 1 higher, and closed 4% to 1 point up, with sales totaling 


154 contracts. Prices were as follows: 

NENG Baa A a le et! STOEL TT 2.28 
OSA NAAT ALT a at a Re 2.29 

ROT is wk om cinweréndscied PAT bu dubiitsdncesancasascduen 2.32 


Lard—On the 2d inst. futures closed unchanged to 10 
points her, the spot delivery registering the gain of 10 
ints. The tremendous decrease in the Chicago lard stocks 
or the month of September, totaling 36,532,000 pounds, was 
about 6,000,000 pounds more than the trade had expected. 
However, it appeared to have little or no effect on traders, 
the market showing no reaction to the report. Opening 
— were 7 to 10 points higher, but these gains failed to 
old. Western hog marketings were moderately heavy for a 
Saturday and totaled 10,900 head against 11,000 head for 
the same day a year ago. Hog prices at Chicago were 
nominally unchanged at Friday’s finals. No export ship- 
ments of lard were reported today (Saturday). Liverpool 
lard futures were unchanged to 9d. lower. On the 4th inst. 
futures closed 2 points lower to 2 points higher. The market 
started off well, the nearby months showing gains of 2 to 5 
ints, while the distant deliveries were 12 to 15 points 
higher. These gains were wiped out in the later trading, 
— closing below the previous finals. Liverpool lard 
tures were unchanged to 3d. higher. No exports of lard 
were reported from the Port of New York. estern ho 
receipts were above general trade expectations and totale 
63,700 head against 70,800 head for the same day last year. 
Hog prices at Chicago closed 25c. to 30c. lower than Friday’s 
average. Underweights were 35c. to 50c. lower. The early 
top price reported was $12, and most of the sales ranged from 
$10.30 to $11.85. On the 5th inst. futures closed 25 to 30 
ints off. The opening range was 10 to 12 points net lower. 
eavy liquidation developed shortly after the opening, in- 
fluenced by bear markets all along the line. Grains were de- 
pressed by the weakness in European markets, and hog prices 
at Chicago closed 50c. to 75ce. lower. Western hog receipts 
totaled 64,900 head, against 65,500 head for the same nd 
last year. The Chicago top price for hogs was $11.50, wit 
the bulk of sales ranging from $9.65 to $11.25. Lard exports 
from the Port of New York as reported today (Tuesday) 
were 197,120 pounds, destined for London, Liverpool and 
Glasgow. Liverpool lard futures were 1s. lower on October 
and 6d. lower on November, with distant January Is. 3d. 
lower. On the 6th inst. futures closed 2 to 5 points net 
lower. During the session the market registered an extreme 
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break of 17 to 20 points on the nearby deliveries and the 
January option was down 35 points. The market developed 
a sharp rally in the later trading in which most of the earlier 
losses were recovered. The support came chiefly from shorts 
covering and new erg: buying. Chicago hog prices 
at the start averaged 25c. lower. The early top price at the 
leading Western packing center was $11.10 and sales were 
reported at $9.50 to $11. Total hog receipts for the Western 
run were 52,600 head against 60,700 head for the same day 
last year. No lard exports were reported. Liverpool lard 
futures were 1s. lower on the spot position and Is. 9d. to 
9d. lower on other deliveries. 

On the 7th inst. futures closed 12 to 15 points net lower. 
Earlier in the session futures broke 12 to 25 points from the 
early highs. Chicago hog prices were 5c. to 10c. higher, 
with the early top price $11.20. Sales were reported at 
prices ranging from $9.65 to $11.15. Total receipts for the 
Western hog run were 42,000 head against 63,300 head for 
the same day last year. No export shipments of lard were 
reported from the Port of New York. Liverpool lard futures 
closed unchanged to 9d. higher. Today futures closed 25 
to 50 points down. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


t. Mon. Tues. ed. Thurs. Fri, 
PORE... «tianineubetadie 10.97 10.97 10.67 10.70 10.55 10. 
OE a 10.92 10.92 10.62 10.57 10.42 9.9 
BMGs ici acochdiwas 10.72 10.72 10.45 10.35 10.22 9.80 
BP ncn 4 dsmamwbartidee wel 10.32 10.42 10.05 10.05 9.22 9.67 


Pork—(Export), mess, $33.25 per barrel (per 200 pounds); 
family, $33.25 (40-50 pieces to bale), nominal, per barrel. 
Beef: (export) steady. Family (export), $26 to $27 per 
barrel (200 Ibs.), nom. Cut Meats: Quiet. Pickled Hams: 
Picnic, loose, c.a.f.: 4 to 6 lbs., 20c.; 6 to 8 lbs., 17 4e.; 8 to 10 
Ibs., 16c.; skinned, loose, ¢.a.f.: 14 to 16 Ibs., 21 4e.; 18 to 20 
Ibs., 1914e. Bellies: clear, f.o.b. New York, 6 to 8 lbs., 
25 4e.; 8 to 12 lbs., 25%e.; 10 to 12 lbs., 25%e. Bellies: 
clear, dry salted, boxed, New York, 16 to 18 lbs., 17%4e¢.; 
18 to 20 lbs., 1754e.; 20 to 25 lbs., 17 5¢e.; 25 to 30 lbs., 17 %e. 
Butter: Firsts to higher than extra and premium marks, 
29 4c. to 364%e. Cheese: State, held, 1936, 22c. to 24e. 
Eggs: Mixed colors, checks to special packs, 17 4c. to 25 \e. 

_ Oils—Linseed prices are nominally unchanged, the quota- 
tion for tank cars being 10.4c. Quotations: China wood, 
resale, nearby, tanks, 24'4c.; drums, 25¢e. to 30e. Cocoa- 


nut, erude, Oct.-Dec., 5¢. nominal; Pacific Coast, nearby, 
4%4ce. Corn: Crude, west tanks, nearby, .0634c. offered, 


no bid. Olive: Denatured, nearby, drums, $1.30 to $1.35; 
new crop shipment, 95. Soy Bean: Crude, tanks, west, 
spot, Oct.-for’d, 6c.; L. C. L. New York, Oct., 8%e.; 
forward, 8c. Edible: 76 degrees, 114%c. Lard: Prime, 
13 \4e.; extra winter, strained, 1244e. Cod: Crude, Japan- 
ese, nominal; Norwegian, light yellow, 41c. to 41 Ye. - 
pentine: 3334¢c. to 3734¢e. Rosins: $8.75 to $9.76 14. 

Cottonseed Oil, sales, including switches, 537 contracts. 
Crude, S. E., 534¢. Prices closed as follows: 


DEE os weondacsoans 7.06@ 7.13|February........----- 6.95@ --.- 
November........-- « CAE cece LMI codcccnetensae 6.99@ -..- 
December... .....----- 6.94@ -.... ey Gun eéccdiadeedes 7.00@ -.-- 
January .----.-------- GOED 20sc [MER cdcbocesctoaadeun 7.04@ ---- 





Rubber—On the 2d inst. futures closed 3 points lower to 
2 points higher. For the first time since early summer local 
rubber markets were open on Saturday, but trading volume 
was light and prices drifted aimlessly within a very limited 
range. The opening prices were unchanged to 2 points 
higher. Transactions totaled only 710 tons, mostly in 

arch contracts. Outside of 55 March contracts only 14 
lots of December and one contract each in May and July 
rubber were traded. Factories remained on the side lines 
during the short Saturday session, and outside prices were 
unchanged on a spot basis of 1734c. for standard sheets. 
London and Singapore closed steady, prices unchanged to 
5-32d. higher. Local closing: Oct., 17.58; Deec., 17.73; 
Jan., 17.78; March, 17.83; May, 17.91; July, 18.00. On the 
4th inst. futures closed 7 to 10 points net lower. Transactions 
totaled 1,430 tons. The opening range was 5 to 10 points 
off, with the market drifting aimlessly throughout the 


session. The London and Singapore markets closed dull 
and steady respectively. Prices in Singapore were 3-32d. 
higher, while ndon prices were 1-l6d. to Yd. lower. 


Prices in the local outside market remained unchanged on a 
spot basis of 175gc. for standard sheets. Local closing: 
Oct., 17.50; Dee., 17.65; March, 17.76; May, 17.83; July, 
17.92. On the 5th inst. futures closed 43 to 47 points lower. 
This market again broke into new low ground for the year 
as heavy liquidation continued in the futures markets. 
Transactions again passed the 5,000-ton mark, totaling 5,020 
tons for the day. eakness abroad and commission house 
selling here were the principal factors behind the renewed 
decline. Trade buying was in evidence on the scale-down, 
but shorts apparently were in no hurry to cover. The market 
closed at the lows of the day. The opening range was 26 to 
45 points below the previous finals. Outside prices were 
quoted on a spot basis of 17'4c. to 17%e. for standare 
sheets. The London and Singapore markets closed dull, 
with prices 5-32d. to 4d. lower. Local closing: Oct., 17.06; 
Dec., 17.20; Jan., 17.23; March, 17.31; May, 17.39; July, 
17.51. On the 6th inst. futures closed 14 to 18 points net 
lower. After one of the sharpest initial breaks ever wit- 
nessed in rubber futures on the local Exchange, followed by 
a period of extremely nervous fluctuations, rubber prices 
came back strongly and recovered the major portion of the 
sensational early losses. The initial break of 71 to 126 points 
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followed a severe decline in London, which caused another 
wave of speculative liquidation here. Houses with foreign 
connections also were reported as heavy sellers at the open- 
ing. Lack of any kind of support forced prices down in a 
most sensational way. Transactions totaled 7,580 tons. 
Factories came into the market on the break and bought in 
moderate volume in the outside market. Outside prices 
finally were quoted on a spot basis of 17c. for standard 
sheets. Local closing: Oct., 16.90; Dec., 17.05; Jan., 17.09: 
March, 17.16; May, 17.22; July, 17.29. 

On the 7th inst. futures closed 31 to 35 points off. The 
market opened unchanged to 10 points lower. Opening 
prices, however, were only a few points below the highs for 
the day. The London and Singapore markets closed steady 
and quiet respectively. London prices were 1-l6d to 4d 
higher, while Singapore lost 44d to 5-32d. Outside prices in 
the domestic market were quoted on a spot basis of 16%%c. 
for standard sheets. Local closing: Oct. 16.58; Dee. 16.71; 
Jan. 16.75; March 16.81; May 16.89; July 16.98. Today 
futures closed 4 to 7 points up. Transactions totaled 185 
contracts. 

The market was steady in sympathy with foreign markets 
and cessation of liquidating pressure. Trading, however, was 
quite dull with only 810 tons done to early afternoon. In 
London the market was steady and unchanged to 1-l6d 
higher. Singapore also was steady. It was estimated that 
United Kingdom rubber stocks decreased about 400 tons this 
week. Local closing: Dec. 16.75; Jan. 16.79; March 16.88; 
May 16.96; July 17.03. 

Hides—On the 2d inst. futures closed 1 to 4 points net 
higher. The opening range was 1 to 8 points under Friday’s 
final prices. The tone of the market improved as the day 
progressed, and net gains were registered at the close. Trans- 
actions totaled 520,000 pounds. No new developments were 
reported in the domestic spot hide market during the day, 
and prices were still largely nominal. Local closing: Dec., 
14.92; March, 15.27; June, 15.60; Sept., 15.92. On the 4th 
inst. futures closed 19 to 21 points net lower. Prices started 
off irregularly, ranging from 4 points down to 7 points 
advance. The tone of the market was heavy during the 
later dealings. Volume of business was comparatively small 
and prices closed at the lows of the day. Transactions 
totaled 1,560,000 pounds. Stocks of certificated hides in 
warehouses licensed by the Exchange remained unchanged 
at 845,864 hides. Local closing: Dec., 14.72; March, 15.08; 
June, 15.40; Sept., 15.71. On the 5th inst. futures closed 
67 to 75 points net lower. The hide market suffered the 
sharpest break it has experienced in a long time. Opening 
from 16 to 24 points down, the list gave way under heavy 
selling which forced the market steadily lower. Practically 
the only support the market received was from shorts cover- 


ing. The weakness of the stock and commodity markets was 
held largely responsible for the heavy break in hides. The 
market closed slightly above the lows of the day. Transac- 


tions totaled 7,760,000 pounds. No sales were reported in 
the spot markets. Local closing: Dec., 14.05; March, 14.35; 
June, 14.65; Sept., 15.71. On the 6th inst. futures closed 
7 to 13 points net higher. The market broke sharply after 
the opening, initial prices ranging from 34 to 40 points 
below the previous closing. The marked change for the 
better in the securities market seemed to act as a stimulus 
to hide values, the market showing a substantial rally and 
closing with very appreciable net gains for the day. Trans- 
actions totaled 6,360,000 pounds. Stocks of certificated 
hides in warehouses licen by the Exchange decreased by 
1,000 hides to a total of 844,864 hides. No new develop- 
ments were reported in the domestic spot hide market. 
Local closing: Dee., 14.12; March, 14.45; June, 14.76; 
Sept., 15.07. 

On the 7th inst. futures closed 41 to 47 points net lower. 
The opening range of prices was 3 points advance to 12 points 
off. The market showed a decidedly heavy tone during most 
of the session. Transactions totaled 3,840,000 pounds. No 
new developments were reported in the domestic spot hide 
situation, although it was reported that last sales in the 
Argentine market for frigorifico hides were at prices ap- 
proximately 4c. down. Local closing: Dec. 13.65; March 
14.01; June 14.35; Sept. 14.66. Today futures closed 45 to 
49 points net lower. The market suffered another severe 
break, prices closing just a little above the lows of the day. 
Transactions totaled 189 contracts. Local closing: Dec. 
13.20; Mareh 13.52; June 13.86; Sept. 14.19. 


Coal—lIt is reported that coal retailers are depending 
more on the mines for their storage places rather than their 
own bins. In recent years railroads have made such prompt 
and efficient shipments that retailers have not been stocked 
up as well as formerly. Now the mines are complaining of 
the poor inventories of the dealers and sudden rush to make 
shipments which has taxed the mines severely. It is stated 
that sales and production of automatic stokers in 1937 
promise to pass all previous records. The opinion is expressed 
that the depression has made the public more fuel-minded, 
and they have realized the cheapness of the small sized fuel 
which can be burned with this automatic equipment. Reports 
are to the effect that the number of workers on the rolls of 
Pennsylvania anthracite companies declined 8%, and the 
amount of wage disbursements dropped nearly 23% from 
the middle of July to the middle of August, according to 
—— compiled by the Federal Reserve Bank of Phila- 

elphia. 
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Wool—The situation in wool has changed we little the 
past week. The larger holders of wool are not following the 
market indicated by the comparatively small sales made by 
dealers who make use of the wool top exchange in hedging 
their sales. It is reported that top makers are still scouting 
around for cheap wool, and while able to secure small 
quantities at the lowest prices of the year, are not at all suc- 
cessful with the large holders of the raw material who con- 
tinue to maintain a very firm front. It is reported that 
large houses will not sell wool at prices indicated by the top 
futures market and are generally convinced that current 
price irregularity will disappear shortly and that when big 
manufacturers and topmakers actually require substantial 
supplies, some upward turn in price will be recorded. Sta- 
tistics on the consumption of wool for August were decidedly 
bullish and entirely out of harmony with the pessimistic senti- 
ment noticeable in cloth merchandising circles. Weekly 
consumption was 10,468,000 grease pounds as compared 
with 8,323,000 in July. As July had five weeks and August 
only four, the full monthly consumption for August, grease 
basis, was approximately 41,872,000 pounds, as against 
41,615,000 pounds in July. Ona scoured basis the totals for 
the two months were 20,044,000 in August and 20,510,000 
in July. 

Silk—On 4th inst. futures closed 2 to 5c. net lower. Opening 
sales were at le. to 34e. under Friday’s finals. Sales rose 
to 2,800 bales in a very active session. Floor operators re- 
marked heavy hedge and short sales. About the only buying 
reported was short covering for profits on the way down. 
Constructive buying was lacking in spite of the severe de- 
preciation prices have suffered in the past month. Japanese 
cables reported weak markets, which started the slide in 
futures here. Grade D at Kobe fell to 770 yen and 775 yen 
at Yokohama, registering 15 and 71% yen declines re- 
spectively. Bourse prices at Yokohama were 12 to 17 yen 
off and at Kobe 14 to 18 yen down. Cash sales for both 
markets totaled 1,250 bales, while futures transactions 
totaled 6,150 bales. Local closing: Oct., 1.6514; Dec., 1.60; 
Jan., 1.581%; March, 1.57; May 1.57; 5thinst. futures closed 
5 ec. to 7 4e. net lower. A heavy wave of liquidation broke 
on the silk market today, prices breaking wide open and 
falling into new low ground. There was virtually little 
rallying power, prices declining almost uninterruptedly after 
the opening losses of 3 to 4c. Transactions totaled 4,500 
bales. Most of the selling was regarded as liquidation by 
tired longs. What buying there was appeared to be largely 
for short account. Sentiment around the ring at the closing 
was reported as generally pessimistic. Poor consumption of 
the commodity together with the precarious financial con- 
ditions in Japan because of large-scale war operations 
accounted in no small measure for this pessimism. Grade D 
in the Japanese markets was down 20 to 25 yen, making 
Yokohama 755 and Kobe 745 yen. Bourse prices on these 
markets registered respective losses of 10 to 17 and 12 to 
17 yen, putting all deliveries at new lows once more. Cash 
sales were 925 bales and transactions in futures were 9,450 
bales. Local closing: Oct. 1.60; Dec., 1.54; Jan., 1.52%; 
March, 1.5114; May, 1.511%. On the 6th inst. futures closed 
le. to 4e. up. Following opening losses that established new 
seasonal lows for the nearby deliveries, silk contracts on the 
local Exchange rallied sharply and closed with substantial 
net gains. Liquidation became less active in the later trad- 
ing, and with substantial short covering, prices responded 
readily. Transactions totaled 2.350 bales. Japan came in 
somewhat steadier for futures. The Yokohama Bourse prices 
ranged 5 yen lower to 4 yen higher, while the Kobe Bourse 
closed 4 yen higher to 10 yen lower. On the outside market 
Grade D broke to 740 yen, a decline of 5 to 15 yen. Cash 
sales totaled 950 bales for both centers, while transactions in 
futures totaled the high of 11,700 bales. Local closing: Oct., 
1.61; Dee., 1.56%; Jan., 1.56; Mareh, 1.55; May, 1.55. 

On the 7th inst. futures closed unchanged to 4c. lower. 
The opening range was 214 to 4e. off from the previous close. 
Transactions totaled 1,370 lots, indicating that the liquida- 
tion by tired longs has been fairly well completed. Japanese 
bourses came in weak, Yokohama reporting losses of 11 to 16 
yen, while Kobe futures fell back 14 to 25 yen. Grade D, on 
the other hand, turned steadier, going up 714 yen at Yoko- 
hama to 747 4, and holding at 740 in Kobe. Cash sales 1,300 
bales, this improved demand accounting for the steadier tone 
of the spot market. Futures transactions totaled 8,125 bales. 
Local closing: Oct. 1.61; Nov. 1.58; Dee. 1.52 4%; Jan. 1.52 4; 
March 1.514%; May 1.51. Today futures closed unchanged 
to 3 cents up. Transactions totaled 114 contracts. 

The market responded to an improved tone in the Japanese 
markets with a recovery of 1 to 3 cents a pound, the first in a 
week. The price of crack double extra spot silk advanced 
114 cents to $1 .70 a pound. In Yokohama prices were 18 to 
20 yen higher. Grade D silk, however, remained unchanged 
at 747% yen a bale. Local closing: Oct. 1.61; Nov. 1.59; 
Dee. 155%; Jan. 1.55; Mareh 1.54; April 1.54; May 1.54. 


COTTON 
Friday Night, Oct. 1, 1937. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
441,721 bales, against 479,801 bales last week and 411,538 
bales the previous week, making the total receipts since 
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Aug. 1, 1937, 2,796,962 bales, against 2,082,957 bales for the 
same period of 1936, showing a decrease since Aug. 1, 1937 
of 714,005 bales. 











Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ____-_ 18,694) 56,651) 23,043) 12,168) 19,471) 21,499]145,526 
ee, a 16,269} 17,953} 22,019} 7,660) 11,304) 41,911/117,116 
Corpus Christi__| 1,797| 1,089) 1,018 349 871 380; 5,504 
Beaumont______ A et Di eR: tas 192 aiina 192 
New Orleans_---| 15,953] 16,060) 31,594| 13,694| 32,078] 17,335/126,714 
pF apie 1,897} 1,233) 3,685 ,506 864 739] 11,924 
Pensacola, &c-.- wastes tr 208! pie we esccl. Ea. ote Se 
Jacksonville ____ RR peer Ce get Se he 234 

RES 2,024; 1,391} 1,422 873) 1,015} 1,201] 7,926 
Charleston______ 1,643) 1,425) 1,941) 1,094) 1,160) 10,177] 17,440 
Lake Charles____ 3255. pa 8 én eae ee 3,288 
Wilmington --____ 51 31 151 32 27 68 360 
I a 268 147 198 434 279 228] 1,554 
Baltimore. ____-_ aes Pi tt chien ee wiint 66 667 
Totals this week_' 58,596! 89,980! 85,071! 39,810! 70,537! 97,7271441,721 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 
































1937 1936 Stock 
Receipts to 
Oct. This \|SinceAug| This Since Aug 

Week 11937 | Week 1 1936 1937 1936 
Galveston. ____-_- 145,526) 738,591|106,879| 541,602) 817,602} 624,342 
Texas City___--- RS ap Be ae" ~fOS BRR et Ce ee Te 50 
"3S eee 117,116} 770,902) 75,510} 390,892; 756,646] 350,457 
Corpus Christi-.-| 5,504) 368,524] 6,375) 245,968) 133,256 74,445 
Beaumont. .--_-_-- 1 4,465) 3,012 6,495 16,082 27,440 
New Orleans- ---- 126,714} 521,058/108,289| 537,448} 620,429] 592,892 
- SE i aR 11,924 76,658] 8,534) 78,102 ,231| 112,774 
Pensacola, &c..--| 3,276 28,480 879| 53,426 19,907 15,597 
Jacksonville --_-- 234 ,04 266 3,032 . 3,517 
Savannah __-___-- 7,926 89,223; 4,005) 80,136) 163,042) 171,879 
Brunswick --_---- wie ls: -cmedanaiaeal we Peet pee pos ee 
Charleston _ __ ~~ 17,440} 119,041) 10,525} 86,118) 87,755 74,722 
Lake Charles_ --- ,288 58,482} 2,538 +23 84 875 
Wil eae 360 2,373 814 4,448 9, 11,366 
ot ‘“—---- 1,554 10,768} 1,461 é 20,346 ,558 
e ews. _- eile, «Wied cee & nie ct’: appa! <nebbee Jaca 

New York....... RES GINS | diac <-> weenie 1 1 
i ceiin te idoe a ee ee: ae ae 3,163 5,075 
Baltimore--_-_-_--- 667 6,356 946 6,115 92 825 
Philadelphia - - - -- pial weaned Sued Tindal) daOckel bees 
ER 441 ,721'2,796,962'330,033|2,082,957'2,781 ,485'2,124,914 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1937 1936 1935 1934 1933 1932 
Galveston ___| 145,526) 106,879 64,351 50,315} 114,424 99,803 
Houston - - - -- 117,116 75,510 87,142 75,016} 131,106) 103,630 
New Orleans_| 126,714} 108,289} 109,44 72,001 78,296 0,549 
Mobile- - ---- 11,92 8,534 27,931 4,530 4,392 649 
Savannah - _-_- 7,926 4,005 27,5 4,776 9,441 5,663 
es acl SS Nemewah bedded Bdedeal > san¥ed 188 
Charleston _ _ - 17,440 10,525 20,080 2,643 7,959 7,475 
Wilmington _ - 36 814 1,324 605 1,341 2,64 
os weary Shae 1,554 1,461 | 1,726 2,548 3,422 
ee, Pere ae Bere tik Ree Oe ee ee 
yo Fae 13,161 14,016 46 ,037 28,991 27 ,287 62,006 
Total this wk_| 441,721) 330,033] 387,060) 240,603) 376,794) 347,025 
Since Aug. 1- '2,796,962'2,082,957'2,103 ,438'1,598,508!2,542,313'2,164,555 





The exports for the week ending this evening reach a total 
of 121,092 bales, of which 23,972 were to Great Britain, 
36,397 to France, 14,379 to Germany, 11,894 to Italy, 
7,700 to Japan, 2,909 to China, and 23,841 to other destina- 
tions. In the corresponding week last year total exports 
were 177,109 bales. For the season to date aggregate exports 
have been 976,737 bales, against 954,996 bales in the same 
period of the previous season. Below are the exports for 
























































the week:. 

Week Ended Exported to— 

Oct. 8, 1937 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan | China | Other | Total 

Galveston ___.-- ----| 14,186 .---| 7,794) 5,800} 2,909) 8,804) 39,493 
Houston _.__--_- 6,899} 6,152} 2,891) 3,875 ‘nae ----| 4,847) 24,664 
Corpus Christi _- ome osout O26 xa = ----| 2,126] 5,511 
New Orleans - - _- ----| 15,235] 4,185 ‘de dai’ dena ----| 7,314] 26,734 
Lake Charles...| 3,996 niet ar seed pa aio py nial. ee 
SEES > acne oe 9,134 ae By alee anéa see poi al Moran 
Jacksonville __.- 60 _ ce stds awe ties pea 60 
Pensacola, &c_-_- ota ae ey eS wets ee Pepe PR oe 
Savannah -___-- 3,383 ~ ae 274 225 ee Pm con. wae 
a oe i 881 epee ree F sada ap phe 881 
Los Angeles _--_- 824 ie oa 3 Ty 750| 3,974 

RS 23 ,972| 36,397| 14,379] 11,894] 7,700) 2,909) 23,841/121,092 

Total 1936.--] 31,286) 55,590} 19,002} 9,024] 33,404 400} 28,403/177,109 

Total 1935.__' 28,251! 12,978! 15,212' 3,176 26,852' 3,228! 19,858/109,555 

From Exported to— 

Aug. 1, 1937, to 

Oct. 8, 1937 Great | Ger- | 
Exports from— | Britain | France’ many | Italy | Japan China | Other Total 
Galveston. ___-. | 44,201) 48,151) 31,505) 23,672) 16,311 2,909) 32,669 199,418 
Houston _._-_-- | 52,684) 48,657 32,473, 21,802) 4,978 4,834 37,940 203,368 
Corpus Christi. 59,141) 51,421 50,705 42,334 20,078 3,040, 48,080 274,799 
Beaumont -..- 7. [en I shisha begs oman 2 2,274 
New Orleans.. 35,518) 22,847 11,763) 13,856 7,949 200) 23,872 116,005 
Lake Charlies _- 4,100| 3,073 ae pew: ---- 6,366 13,578 
Mobile... --.-- 20,805 248 11,443) 1, cond pia 819 34,781 
Jacksonville - - . Seige ae ae ere pial piles 247 
Pensacola, &c + eee Rae”. ame irene reer 9 12,655 
Savannah -___- 24,376, ....| 19,523) 548 oso wes aan - ieee 
Charleston....| 36,669 A ee mee: ----| 1,395 50,442 
a 184, 1,277 5406 ...- 420, ...-| 1,254 8,633 
Los Angeles __ 2,550 3,244 1,300, 1,062 3,107; -.-.; 1,456 12,719 
San Francisco 522 bid ee: ~ shad 458 iia de atid 980 

_ 

Tetel, 62-452 | 290,663178,918, 181,681/104,740, 53,301 10,983,156,451 976,737 

Total 1936__| 227,656192,358 135,428) 44,719) 237,733 1.485115,617 954,996 

Total 1935__' 182,513'105,209' 136,062) 66,372' 219,103 4,928156,875 871.062 





NOTE—Erports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 22,903 bales. In the corresponding month of the Preceding season the 
exports were 14,007 bales. For the 11 months ended June 30, 1937, there were 
262.799 bales exported, as against 217,827 bales for the 11 months of 1935-36, 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Oct. 8 at— Leaving 
Great Ger- | Other | Coast- 
Britain| Francs | many | Foreign| wise Total 
Galveston. .-..| 14,806] 9,200] 26,000] 23,900} 3,000) 76,900] 740.702 
Houston ____._ 13,318] 13,509} 9,373) 12,140] 4,103] 52,443] 704,203 
New Orleans_.| 2,425) 12,022} 7,434] 6.110 200} 28,191} 592,238 
Savannah...._ wane ante once ound wa’ duel 63 ,042 
Charleston __._ ie alta cuales ssisitiela cuniied ptnctass ie aiied 87,7 
_. . aa 3,024 easel sane net. “ae 77,3 
Norfolk. .__._- orarye eid deal wade enue dum Qes 20 346 
Otber ports__ ‘ios alain avait sae watts ----| 233,434 
Total 1937..| 33,567] 35,581] 42,807] 43,169] 7,303/162,427/2,619,058 
Total 1936.-/ 15,823] 23,525) 17,703) 55,129] 3,267/115,447/2,009,467 
Total 1935_-! 15,3941 15,2511 11, 58,212 . 01 ,360!2 070,831 





Speculation in cotton for future delivery was moderately 
active, with the trend of prices steadily lower. With ex- 
pectations of a pronouncedly bearish government crop report 
the end of the week, large crops of cotton reported abroad 
and the general feeling of uncertainty over the political 
and financial situation, it was surprising to not a few that 
cotton values did not register much heavier losses. It is 
believed by some that the market has discounted much 
that is bearish in the general situation. 

On the 2d inst. prices closed 8 to 18 points lower. The 
rally in cotton late last Friday failed to hold today (Satur- 
day) when prices for most active positions again broke to 
new low levels under pressure of increased Southern selling. 
Prices closed at about the lows of the day. The market opened 
barely steady and 7 to 12 points lower. Aside from a feeble 
rally, the market continued its downward trend. All leading 
spot houses, including the Cooperative Association, were 
actively identified with the selling side. The pressure was 
particularly heavy in January, March and May, sending 
these positions to the lowest levels reached on the decline. 
Demand again came from the trade, although foreign houses 
were fair buyers at times. The outlook doesn’t appear very 
encouraging from a bullish standpoint; in fact, sentiment is 
decidedly bearish. The Government report, expected in a 
few days, is expected to show a further increase over last 
month’s estimate of 16,098,000 bales. Added to this bearish 
expectation we have dulness in the domestic textile markets 
and troubles mills are experiencing in securing shippine direc- 
tions on goods already sold. Southern spot markets as 
officially reported were 8 to 11 points lower. On the 4th 
inst. prices closed 1 point up to 10 points off. The opening 
range was 4 to 8 points off in response to weakness in Liver- 
pool and Egyptian markets and on an official estimate of the 
Egyptian crop, indicating a yield of 2,309,000 bales, com- 
pared with last year’s record crop of 1,887,000. A private 
crop estimate placed the American yield at 16,686,000, 
compared with last month’s estimate by the same authority 
of 16,100,000 and last month’s Government estimate of 
16,098,000 bales. Indications of increasing world crops 
discouraged active buying and prices gave way under 
Southern selling, including hedging, and New Orleans selling 
as well as liquidation by discouraged longs who had lost 
confidence in the theory that prices had already discounted 
many bearish features. Southern spot markets as officiall 
reported were unchanged to 10 points lower. On the 5t 
inst. prices closed irregularly 2 points up to 5 points off. 
The cotton market held up remarkably well in view of the 


many bearish influences hanging over the market. In the 
face of pronounced weakness in other commodity markets 
and the securities market acting rather badly, the action of 
the cotton market surprised the trade not a little. Early 
gains of 5 to 12 points were not maintained, but the closing 
tone was steady. Washington indicated modifications in 
the provisions of the Government loan, which should result 
in more low grades entering the loan. On strict low middlin, 

%-inch staple and better, the Government proposes to len 

the farmer 814c. a pound, instead of 7%4¢. as previously 
announced. Action by the Commodity Credit Corporation 
served to strengthen near positions as it was expected to 
check pressure on the market and enhance the value of 
certificated stocks. Southern spot markets, as officially 
reported, were 2 points lower to 5 points higher. Average 
price of middling at the 10 designated spot markets was 
8.12c. On the 6th inst. prices closed unchanged to 13 points 
off. With the trade generally expecting a larger Bureau 
crop estimate this week, sentiment was decidedly bearish. 
The near positions were relatively weaker than the distant 
months. The declines today sent cotton to new low levels. 
The principal trading feature was the sharp reversal of 
differences between near and distant positions. Up to the 
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close on Tuesday, differences had{'been narrowing rapidly, 
with near positions in demand based on expectations that 
rices would harden as more cotton went into Government 
oan. Differences between December and July narrowed 
about 30 points during the week, while yesterday both 
commission houses and foreign interests sold near months 
and bought late positions. Several private crop estimates 
were issued, ranging from 15,965,000 bales to 17,250,000, 
while the average of the estimates of six leading authorities 
was 16,596,000, or about 500,000 bales larger than the last 
Government estimate. This steady growth in crop prospects 
in America and the larger crops abroad have created quite 
a problem as to world-wide supply and demand. Southern 
spot markets as officially reported were 10 to 15 points lower. 
Average price of middling at the 10 designated spot mar- 
kets was 7.99c. 

On the 7th inst. prices closed 1 to 5 points down. Senti- 
ment was decidedly bearish, the feeling being quite general 
among the trade that the government crop report to be 
issued tomorrow will show a pronouaced improvement over 
last month’s forecast. This naturally exerted a depressing 
influence on the market while traders were evening up for 
the publication. Prices declined to new low levels early. 
The market opened 3 to 5 points off in response to lower 
Liverpool cables and under overnight selling through com- 
mission houses. Hedging was light, as farmers were either 
holding cotton or placing it into the government loan. 
Home market observers expressed the belief that prices 
have discounted a crop of around 16,500,000 and 16,750,000 
bales, and some believe the market will be little disturbed 
by the crop estimate. Southern spot markets, as officially 
reported, were unchanged to 5 points lower. Average price 
of middling at the 10 designated spot markets was 7.95c. 

Today prices closed 28 to 36 points net lower. This range 
was on or about the lows of the day. A wave of frantic 
liquidation toppled cotton prices today for losses of $2 a 
bale, to the lowest levels in more than four years. This 
followed a much larger than expected government estimate 
on the size of the cotton crop for the season. Just prior 
to the recess preceding the report, quotations on the New 
York Cotton Exchange ruled unchanged to several points 
lower in the belief that the forecast would show no major 
change from that of Sept. 1. Traders on the floor were 
stunned when the survey revealed an increase of nearly 
1,500,000 bales, and prices, after the reopening, slumped a 
dollar a bale in heavy trading. As trading progressed stop 
loss orders were uncovered, and quotations tumbled for net 
losses of 30 to 40 points. The Department of Agriculture 
today predicted a cotton crop this year of 17,573,000 bales, 
the second largest in history. The forecast was 1,475,000 
bales above that predicted a month ago. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 1%, established 
for deliveries on contract on Oct. 15, 1937. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple pos roy represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Oct. 7. 


























% 15-16 |1 In. & % 15-16 jl In & 
Inch Inch | Longer Inch nch | Longer 
Whtte— Spotted— 
Mid. Fair....-. .65 on} .90 on/1. Good Maa 
8t. Good Mid../| .58 on] .83 on /S8t. Mid....... 
Good Mid..... .50 .75 on ibis dilvaity dete ond 
St. Mid....... -35 .61 on *8t. Low Mid... 
Mc cedaniens B .25 on *Low Mid 
St. Low Mid...| .64 off] .39 off — 
Low Mid.._... 49 off/1.33 off 
St 2.21 off|2.16 off }8t. Mid... .... 
— ----|2.82 off|2.81 K gy 
a . Low oni 
Good Mid. ...- -50 on} .75 on *Low Mid 
St. Mid....... -35 on} .61 on} .84 on|| Yel. 
Mb vstsnveces E +25 on} . Good Mid 
8t. Low Mid_.-./| .62 off| .38 o 18 *8t. Mid__.... 
Low Mid_.-...- 1.47 off|1,.30 7 MOS wiwacces 
*8t. Good Ord-_|2.19 off 2.14 off 
* Good Ord. .../2.80 off|2.78 off Good Mid 
St. Mid....... 
eae 








* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 2 to Oct. 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
8.47 848 845 835 8.33 8.05 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Spot ,Contr'ct! Total 

++ pone! me at ens Oe EE seandy cowencce wane. 

ay ...|Steady pt. dec._-.|Steady.......- -<-- A ° 
Tuesday ..-. geist. 3 Pts. dec__-_- Steady HEPAT IN one 1300 50.200 
Tageatay | lsende, 38 be, Sees... 300| 17700 2000 

-- y. pts. dec. ¥-------- ° x 
Friday... Quiet, 28 pts. dec... |Steady.....-.-.- 300 alive 200 
Datel SOE. Sui isk icin bd obhbnodcous 1,000} 55,100) 56,100 
BE BITC wicaictiduiiiodubahs Ranabive odbec so 20,797' 55,300! 76,097 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday Monday Tuesday |Wednesday| Thursday Friday 
0a. 2 0d. 4 0a. 5 Oct. 6 0a.7 0a.8 
Od. (1937) 
» Range_.| 8.31- 8.35) 8.26- 8. 8.29- 8.43] 8.20- 8.25] 8.13- 8.19] 7.80- 8.18 

Closing .| 8.32 ——j 8.33 ——/ 8. —! 8.20 ——/| 8.18 ——} 7.90- 7.92 
Nov,— 

p enee--|—— ——— I] Cl 

Closing .| 8.25n 8.23n 8.22n 8.10n 8.08” 7.80n 
Dec.— 

i Range__| 8.17- 8.24] 8.10- 8.18} 8.13- 8.23] 7.97- 8.10} 7.93- 8.02] 7.60- 7.99 
» Closing-| 8.18 ——] 8.12- 8.13] 8.13- 8.14] 8.00 ——j 7.97 ——j 7.60- 7.70 
Jan.(1938) 

Range__| 8.08- 8.19] 7.99- 8.06] 8.03- 8.13] 7.93- 8.01] 7.91- 7.95] 7.51- 7.90 
ns. 8.11 ——| 8.04n 8.05 ——| 7.94 ——| 7.92 ——j 7.58 —— 

eb.— 

Range. .|— S§S§ — | —- 9s —— | —-— | ——-  —— I —- OC 1 — - 

Closing .| 8.11n 8.03n 8.05n 7.96n 7.92n 7.58n 
March— 

Range__| 8.11- 8.22] 7.99- 8.10] 8.04- 8.15] 7.95- 8.02] 7.92- 8.00] 7.52- 7.95 
FP Closing _| 8.12- 8.14] 8.03- 8.04] 8.05- 8.07| 7.98- 7.99] 7.93- 7.94] 7.57- 7.59 
Apriu— 
> Range..|———- -——|— —— ——}— — 

Closing -| 8.15n 8.0Fn 8.05n 8.01n 7.97n 7.60n 
May— 

Range_.| 8.17- 8.26) 8.06- 8.14] 8.06- 8.18] 8.C0- 8.07| 7.99- 8.05] 7.60- 8.04 
, Closing -| 8.17- 8.18] 8.10- 8.11] 8.06 ——/ 8.05 8.01- 8.02] 7.63- 7.65 
June— 

—_——— —--—]-——_— - ——_—_—— |} — — ae 
¥ Closing.| 8.20n 8.1lln 8.07n 8.06n 8.04n 7.67n 
July— 

Range__| 8.23- 8.33} 8.07- 8.19] 8.07- 8.18] 8.04 8.12] 8.02- 8.10] 7.65- 8.08 
F Closing _| 8.23- 8.24] 8.13- 8.14] 8.08 ———| 8.08- 8.12} 8.07 ——/j 7.71 —— 
Aug.— 

Range..-———- —- -——|-—— _— 
¥ Closing .|—— —_— 
Sept.— 

Range..j|—_- s-——-|——- Ss > | —_—_ 

Closing .'——— _—_eoo- Ol 

n Nominal. 


Range for future prices at New York for week ending 
Oct. 8, 1937, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 

Oct. 1938..| 7.80 Oct. 8) 8.43 Oct. 5] 7.80 Oct. 8 1937)13.98 Apri 5 1937 
ts SE anand aiabinnawon mabned 9.04 Sept. 1 1937|12.40 July 12 1937 
Dec. 1938_.| 7.60 Oct. 8] 8.24 Oct. 2] 7.60 Oct. 8 1937)13.93 Apr. 5 1937 
Jan. 1939_.] 7.51 Oct. 8] 8.19 Oct. 2] 7.51 Oct. 8 1937|13.94 Apr. 5 1937 
n> Ut dhe nash abdvedinninda seesial 8.40 Sept. 27 1937|13.85 Mar. 31 1937 
Mar. 1939__| 7.52 Oct. 8] 8.22 Oct. 2] 7.52 Oct. 8 1937|13.97 Apr. 5 1937 
Gt DE ntloscess 6ec6adledense nadbosabananetean segbhinadieeceonan oobenaas 
May 1939_.| 7.60 Oct. 8] 8.26 Oct. 2] 7.60 Oct. 8 1937|12.96 May 21 1937 
[i FR ee ee 9.63 Aug. 27 1937}11.36 July 27 1937 
July 1939..| 7.65 Oct. 8] 8.33 Oct. 2] 7.65 Oct. 8 1937|11.36 July 27 1937 
Bs DEE wclitekes cocetdléscddae wbsteeheteensde coccdéaokanssceds 66406060 
0 RS Se Se Sp ae, See tere gE < ew 








—_—- 
le The Visible Supply of Cotton tonight, as made up by 
cable and telearanh. is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight phn we 
add the item of exports from the United States, for Friday 
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Oct. 1937 1936 1935 1934 
Stock at Liv Ca alee bales. 585,000 667,000 372,000 d 
Stock at Manchester. ...-...... 101,000 74,000 49,000 72,000 

Total Great Britain.......... 686,000 741,000 421,000 959,000 
Ss St EIGER... cccccosccosce 109,000 119,000 170,00 350,000 
Stock at Havre. ..............-. 141,000 129,000 64,000 140,000 
Stock at Rotterdam. -........... 8,000 10,000 12,000 23.000 
Stock at Barcelona..........-.. ------ ,000 25,000 56,000 
Stock at Genoa. -..............- 21,000 27,000 60,000 40,000 
Stock at Venice and Mestre. --. 7,000 ,000 10,000 11,000 
Stock at Trieste. _.........-.-. 3,000 ,000 5,000 9,000 

Total Continental stocks. ..... 289,000 339,000 346,000 629,000 






















































































Total European stocks........ 975,000 \108,000 767,000 1,588,000 
India cotton afloat for ~ 32,000 51,000 eet ,000 
American cotton afloat for Europe 465,000 -'400,000 311, 245,000 
Eeypt: Brazil,&c.,afl’'tfor Europe 165,000 156,000 157,000 153,000 
8 in Alexandria, Egypt... -- -154,000 * 213,000 135,000 220,000 
Stock in Bombay, India... ....-. ,000 ™ 685,0 442,000 715,000 
Stock in U. S. ports_........... 781,485 2,124,914 2,172,191 2,943,137 
Stock in U. 8S. interior towns....1,715,693 1,980,336 1,990,723 1,644,128 

8S. exports ETS -- 18,538 19,745 16,230 16,878 

Total visible supply....-..- ---6,957,716 6,709,995 6,045,144 7,597,143 
ps Of the above, totals can other descriptions are as follows: 

American— 

Li Ss send thineeeneies bales. 188.000 187,000 101,000 246,000 
Manchester stock. ...........-- 6,000 35,000 20.000 40,000 
Bremen stock. ..........--..-- 75, 66,000 000 290,000 
Havre stock ........-.--2c-+e-- 105,0 87,000 42,000 113.000 
Other Continental stock........ 21,000 25,000 Ai 80.000 
American afloat for Europe. .-... -00 400.000 311,000 245.000 
U. Dt ddeistnoshune 2,781,485 2,124,914 2,172,191 2,943,137 
U. 8S. interior stock. .......-... 1,715,693 1,980,336 1,990,723 1,644,128 

A _ ree 8,538 19,745 16,230 16,878 

Total American. ............- 5,405,716 4,924,995 4,804,144 5,618,143 

East Indian, Brazil, &c. 

Liv Tis sn kestegutiidctbeaseapene 397,000 480,000 271,000 (641.000 
Manchester stock. ............- 65,000 §\ 39.000 29,000 32,000 
Bremen stock. ..............-- 35,000 , 54,000 78,000 60,000 
pO REEL EOE 36,000 + 42,000 22,000 27,000 
Other Continental stock........ 17,000 65,000 53,000 59,000 
Indian afloat for base De eine 32,000 51,000 54,000 72,000 
Bayt Brazil, &c., afloat....... 165,000 [156,000 157,000 153,000 
Stock in Alexandria, Egypt. --- - 154,000 | 213,000 135.000 220,000 
Stock in Bombay, India. ......- 651,000 685,000 442,000 715,000 

Total East India, &c........- 1,552,000 1,785,000 1,241,000 1,979,000 

Total American..............- 5,405,716 4,924,995 4,804,144 5,618,143 

Total visible supply.-........- 6,957,716 6,709,995 6,045,144 7,597,143 
Middling uplands, Liv i_.-. | 4.75d. ' 6.86d.  6.50d. ° 6.88d. 
Middling uplands, New York-.-... 8.05c. 12.29c. 11.20c. 12.65c. 
Egypt, Sakel, Liverpool_--- 8.774. 1.091d. 9.02d.  8.65d. 
Broach, fine, Liverpool .......-.- 3.93d. 5.76d. 5.80d. 5.32d. 
Peruvian Tanguis, g’d fair, L’pool 5.95d. Wee ecceuw Ads 
C.P.Oomra No.1 staple,s'fine.Liv 4.08d. 5.774. -----.  ....- 





Continental imports for past week have been 133,000 bales. 

The above figures for 1937 show an increase over last 
week of 536,931 bales, a gain of 247,721 over 1936, an 
increase of 912,572 bales over 1935, and a decrease of 
639.437 bales from 1934. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and th same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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New York Quotations for 32 Years 







1937 -.... 8.05c. 11929 ..-.-- 18.65c.|1921 -..-- 20.10c. | 1913 -..-- 13.90c. 
1936 ..... 12.39c. | 1928 -...- 19.45c.} 1920 -.-.- 24.50c./1912 -...- 11.10c. 
| Sea 11.30c. | 1927 ...-- 1.75c.}1919 -.--- 33.65c./1911 -...- . 
( | oo 12.35c. | 1926 -..-- 13.10c.}1918 -.--- 32.50c./ 1910 ..-.- 14.65c. 

eee 1925 .....21.65c.|1917 -.---27.50c ences 5c 










193 -20c. 
1930 ....- 10.20c. | 1922 -..-- 21.55c. [1914 -.... ..-.-- 1906 ..... 10.65c. 
















































Movement to Od. 8, 1937 Movement to Oct. 9, 1936 
Tomes Receipts | Shtp- | Stocks Recet pts Shtp- | Stock 
| ments | Oct. ments | Oct. 
Week Season | Week 8 Week ; Season | Week, 9 
Ala., Birming’m| 6,878, 12,793! 1,839) 22,694 1,260 41,960 

Eufaula... _- 1,122, 6,790 (610| 8,698 763 10,701 

Montgomery.) 4,634 26,013) 1,048) 44,995 1,350 65,784 

Selma_____. 7,036, 41,138 1,434) 47,927 2.066 79,253 
Ark.,Blytheville| 14,362) 47,999, 3,289| 75,347 9,307 108,026 

Forest City..| 4,982 14,762 °326| 16.548 1,088 15,693 

Helena... _.. 8,004) 33,336 2,894) 32,952 1,622) 28,796 

=e 8,837, 27,888 5,420) 18,374 5,640, 22,760 

Jonesboro...| 3.149 8.009 ‘632! 14.689 2,173 13,866 

Little Rock__| 16,011' 45.203) 5,189, 60.906 7,333, 95,922 

Newport....| 4,311 15,913, 2.447) 16.722 1.770 15.681 

Pine Bluff...| 15,495 44,948 3,776 44,054 3,692| 48,708 

Walnut Ridge} 5,649 17.765 2.614 23.078 2:938 20,378 
Ga., Albany...| 3,089 10,879, ‘527) 18.179 712| 18,691 

Athens______ 2,025. 19,398 830, 23.795 945, 20,682 

Atlanta _____ 6.451! 24,310 1,910 86,478 1,932) 76,471 

Augusta _.__| 10,765 80,905 3,465122.858 8,121 136.994 

Columbus...| 1,000 8,400 700) 33,900 200 33, 

acon... ___ 4,897, 25,959, 1,479) 32,860 1,024 39,169 

Rome...___- 1,970, 4,491) 895) 17,203 21,482 
La., Shreveport] 14,026, 68,449 6,708 46.857 6.837) 43,621 
Miss.Clarksdale| 15.071| 78.337, 7,844) 60,913 6,614 52,729 

Columbus..-| 2,000 12.415 20,298 1,921, 31,137 

Greenwood . .| 22,456, 109,163, 9,013, 89,699 8.672| 89.07 

Jackson ..___ 6,023} 32,382 2,372) 26,380 2,680 34,997 

Natches ____ 3,904 146 3,425 2,095} 7,352 

Vicksburg_..| 4,152] 13.246 1,436 11.709 1,311| 13,766 

Yazoo City__| 8,076} 37,592 1,840) 35.467 2,362| 27,269 
Mo., St. Louis_| 4,3. 16,596, 4,293) 1,690 8,394, 983 
N.C.,Gr’nsboro 511 4 1,707 328, 1,426 
Oklahoma— 

15 towns *__| 38, 100,243 16,827)114,077 6,180 91,720 
8. C.,Greenville| 4,228) 22.593, 1.632) 57.157 5,321 46,239 
Tenn.,Memphis|114,793| 361,670; 55,999/408.105 03,282 548,910 
Texas, Abilene_| 7.070} 20,689] 6,619 3,196 12,474 17,921 

Austin. ....- 2, 13,331) 2,000 1,699 852 2,473 

Brenham. _.- 10, 646, 3,346 371, 2,682 

Dallas... ._- 8,577| 52,822] 5,987) 16.703 5,332 13,712 

Paris_____.- 13,513] 48,552] 9,262) 18.768 7,085, 13,802 

Robstown - _- 1 15.618] 1,266, 1,985 589, 3,716 

San Antonio 6,64 269, 623 280, (747 

Texarkana __| 5,842) 15.758] 2,514 12,521 3,638 11,910 

Waco......-. 7,245, 62,941] 6,623) 17,111 8,653, 9,481 

| 
Total, 56 towns!410,253|1.621,1991185, 124 1715693|398,017 1,843,464 249,707 1980336 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 225,129 bales and are tonight 
264,643 bales less than at the same period last year. The 
receipts of all the towns have been 12,236 bales more than 
the same week last year. 


~ Overland Movement for the Week and Since Aug. 1 














1937. 1936-——— 

Oct. 8— Since Since 

Shipped— Week Aug.1 Week Aug.1 
Pe als I ee nwcnwcacucns 4,293 17,450 8,394 41,147 
Via Mounds, &c......--------- 4,175 19,445 5,320 25,840 
Via Rock Island........-...--.- 92 260 200 1,372 
Via Louisville. .........-.....-- 90 956 461 3,114 
Via Virginia points_........--.-- 4,267 37,132 4,490 38,347 
Via other routes, &c._-..-.----.- 10,375 39,394 16,788 54,755 
Total gross overland. -_-.--.-.-..- 23,292 114,637 35,653 164,575 

Deduct Shi ts— 

Overland to N. Y., Boston, &c... 667 6,356 946 6,115 
Bewteen interior towns. -.....-.-- 245 2,041 319 3,056 
Inland, &c., from South.--.-.-.- 3,161 40,540 7,864 76,085 
Total to be deducted-_-_-...--.-- 4,073 48,937 9,129 85,256 





Leaving total net overland *...19,219 65,700 26,524 79,319 


* including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 19,219 bales, against 26,524 bales for 
the week last year, and that for the season to date the 
agent net overland exhibits a decrease from a year ago 




















of 13,619 bales. 
1937. 1936- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 8_.-.-_-- 441,721 2,796,962 330,033 2,082,957 
Net overland to Oct. 8...-.----- 19,219 . 26,524 79,319 
Southern consumption to Oct. 8..130,000 1,265,000 135,000 1,290,000 
Total marketed._-.-....-...--- 590,940 4,127,662 491,557 3,452,276 
Interior stocks in excess_.--~----- 225,129 765,720 148,310 773,919 
Excess of Southern mill 
over consumption to Sept. 1... --.--- *305,739 ---- *150,471 
Came into sight di week... ..- Cee: o eemeine Cnet. aneene 
Total in sight Oct. 8..-..-.----. ---- 4,687,643 ---- 4,075,724 
North. spinn’s’ takings to Oct. 8. 36,544 204,755 34,214 245,195 
* Decrease. 


Movement into sight in previous years: 
— Bales Since Aug. 1— 





























ire. i} ------------- 676.288 1936 wee re wenn ne ce nenn- oe 3.050.542 Week| — Recetpts at Ports | Stocks at Intertor Towns |\Recetved from Plantations 
1938—Oct. 13----222-2---- GREE cccnccnccenscnsnany 4,102,551 ““""'| 3937 , 1936 , 1935 | 1937 | 1936 | 1985 | 1987 | 1936 | 1935 
Quotations for Middling Cotton at Other Markets July 
9..| 17,059, 13.381] 18.918) 903.027 1.349.5021.161.431 Ais 
1 -- 17,371 . , , . . ’ 
oui Closing Quotations for Middling Cotton on— -- 28°601| 28:419| 37°205 9351 13 25.760 
od. 8 Saturday Monday | Tuesday | Wed'day Thursday Friday _—_, 30-- 55,199) 39,742) 46,866) 828,1471,206,41711, #9 
6..| 68,215 38,915, 56,583, 811,182'1,167,401/1,111,532) 3 46,569 
Gotvernen------| S40 | 1 | ie | iy int ie 13.| 941093) 62.891 61.492| 796,15011,144.65011, 140) 4 
Mobile. ___.. “"]| g28 | 822 | 8.23 8:10 | 8.07 7:79 20... 149.210 76.336 96,074| 788,408|1,132,176|1,004,124 141,468) 63,862) 92,915 
Savannah ------ 8.43 | 8.37 | 8.38 | 825 | 8.22 | 7:79 27--| 21,570141,865 150,188 806,040 1,140,781 1,119,686 239,811|1 
Norfolk. .------ 8.45 | 840 | 840 | 825 | 8.25 | 8. . 
, 201,842 188,943| 836,739/1,219,831| 178,879 330,292 280,802 248,136 
Montgomery---| $30 | $25 | $33 | $38] Soe 7:30 13-7 300/808271,406218-017| 918:178)) 839.682|1:274.081 361.614 391.307 310.219 
Memphis...---| 8.15 8.05 8.05 7. 7.90 7.70 17... 347,270 340,815 265.021/1,050,914'1 ,499.275 1 414.604 480,006 500,408 405,544 
Howtes....... 8:00 | 7.95 | 7.95 135 7:80 | 7:55 oZin- Al1-688 814.287 886.807)1.245,639 677 1.610.335 606,165408,876 588.618 
Little Hock-..-| 395 | 72 | $33 | 348 | faa | 444 1 ..479,801 319,754 326,252 1,490,564 1,882,026 1,784,489 724,826 478,918 500,419 
Fort Worth___-' 7.63 7.57 7.58 7.45 7.42 7.14 8. . 441,721 330,033 387,060 1,715,693 1,980,336 1,990,723 666,850 478,343 593,294 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 




















































Saturday Monday Wednesday| Thursday Friday 

Oct. 2 Oct. 4 Oct. 5 Oct. 6 Od. 7 Od. 8 
Oct. (1937)| 8.28) 8.31a} 8.28 ——/ 8.28 Bid.} 8.18 Bid.| 8.0908.13a| 7.74 —— 
November |—— _ 
December_| 8.26 ——| 8.25- 8.27] 8.24 ——} 8.09- 8.10) 8.06- 8.07] 7.74- 7.75 
Jan. (1938)} 8.17) 8.19a} 813 ——/j8.1008.12a| 8.04 ——j 8.00 ——/ 7.63- bid 
February .|—— —_—|—_— S —§ —— |-—-_-—— 
~~ eae 8.22 ——/] 8.12 ——/ 8.11- 8.12] 8.06 ——j 8.00 —— 7.66- 7.67 
D i al — es | ee —_—— 
a enema 8.25- 8.26} 8.17- 8.18] 8.13 ——/| 8.09 ——/ 8.08 ——/| 7.74 —— 
ae ad se 
Bs icced 8.30 ——| 8.20 ——/| 8.14 7.15] 8.13- 8.14] 8.12 ——| 7.75- 7.76 
August - ._|—— _-- 
September |——-_ _———_|——- a 
Tone— a 
| es Steady. Steady. Steady. Steady. Steady. Steady { 

Options...| Steady. Steady. Steady. Steady. Steady. Steady 



































Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that many observers pronounce, 
the damage to grades by rains of the last few days, as serious. 
In rain areas, picking has been given a set back, as farmers 
were warned earlier in the season that cotton gathered, now 
would class very low. 









Rain Rainfall ——Thermometer: 
Days Inches i: a Low Mean 
1 0.01 7 






















Texas—Galveston......-.-.- 68 7 
pO eee dry 90 44 67 
FS ERS Te a Pe 1 0.10 94 62 78 
DERI wicarneddvcsées dry 98 54 76 
PEG cc bketascgeuee dry 98 60 79 
Brownsville. .....------- dry 98 68 81 
Corpus Christi. ........- dry 92 70 81 

eo ss ih ahr ieareperwid ates dry 94 62 78 
Et PERN bai wdedwctiinccs dry 90 58 74 
=e dry 104 56 80 
ROVE. a hbsbeibacscces 1 on 0.02 Be & A 
[AEE db ctkinendgenee 

dbus db bbbataccene dry 98 58 78 

N eam Gurecwwne 1 0.08 88 60 74 
PRPs 2 aetwerwmende dry 90 62 76 
NPE CPC ee Sy Pee dry 94 54 74 

San Antonio. ....-..-.-- dry 100 66 83 
TERN bad dewecawewwvndes dry 98 60 79 

eatherford.....-.----- dry 98 54 76 

Oklahoma—Oklahoma City.-.- dry 94 54 74 

Arkansas—Eld 5% cbasbia 2.48 90 53 72 
Ws Gin otonrudwesad 1 0.02 94 56 75 
Little Reck. .2<.-cncccee 2 1.22 88 54 71 
}, | APR 2 2.25 91 53 72 

Louisiana—Alexandria~.~.~...--. 4 5.88 96 60 73 

Pi hitnimubienedidu 3 5.87 94 63 79 

New Orleans......------ 3 1.42 90 66 78 

Sinden $ 6 O% ek Bm FS 
ississi ppi—Mer Oo menpanaribih . 

ickeburg S idedtbacedess 4 1.80 ;& 88 42 @ 65 

Alabama—Mobile......---.- 3 1.01 91 62 78 
Birmingam._.....-.-.- 3@ & 2.20 88 54 71 
Montgomery.-......-.-.- Ft 0.70 90 1 i 623hi 76 

Florida—Jacksonville.......- 1 t 0.10 02.1 72a. 81 

MON 2 an cavecanedunne 2a 0.09 . £90 , 76 kL 83 
PORSSOUID «6 ccc ccecacuse 3 m= 0.80 Kk 98 68 k 83 
THE, oc cncpasocccésan 1 0.28 92 Li 74 83 

ia—Savannah......-....! E4i 4 1.67 92 65 78 

CRC. 5 ckdaobosknie 3 1.08 844b. 54+' £ 69 
po ae eee 3 0.79 . Q92.n. 64.8. 78 
PGMs 6 cbuisedisbeonnnd a3 . O27. ,. 90. 62... 76 

South Carolina—Charieston.. 2 0.74 " 88. bi 67 78 
Greenwood. .......----- 3 2.95 . 89 ki 56M. 73 

CI. cps pheonee 3 1.24 88 mi 66 . 4x77 

North Carolina—Asheville.... 3@ 0.36 k 82cm t 44 63 
Si cccocesonchace 5 1.35 . 88.mh 62 75 

a in oo an dni ae 4 1.13. 88 62ERR 75 
Wilmington..........--- 4 BE O17. S4inh 62... 73 

Tennessee— Memphis. -.-.-... 3 0.20 - 86cgmk 52 BE 69 
Chattanooga. ...--.----- 3 2.56 seat » §2% 70 
Nashville. ..........---- 2. 14688 2h 5OARE 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

Oct. 8,1937 Oct. 9, 1936 
Feet F 


& 


New Orleans....-..--- Above zero of gauge. 1.7 2.8 
Memphis...-.------- Above zero of gauge- 3.6 7.3 
Nashville......------ Above zero of gauge. 11.2 9.0 
Shreveport. .-.------- Above zero of gauge. 2. 13.2 
Vicksburg - ---------- Above zero of gauge. —1l 8.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 3,662,682 bales; 
in 1936 were 2,863,714 bales and in 1935 were 2,969,764 
bales. (2) That, although the receipts at the outports the 
past week were 441,721 bales, the actual movement from 
plantations was 666,850 bales, stock at interior towns 
having increased 225,129 bales during the week. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 121,092 bales. The shipments in detail, as made 
up from: mail and telegraphic reports, are as follows: 


GALVESTON- -To Genoa—Oct. 5—Monfiore, 1,327; Monstella, 
2,900 
To tigu nia -Oct. 5—Vigelant, 3,912- noe se 30—Narbo, 50-- 
To Ghent—Sept. 30—-Narbo, 763_.-Oct. 1—Ethan Allen, 591- 
To Antwerp—Sept. 30—Narbo, 41_-_Oct. 1—Ethan Allen, 650 
To Copenhagen—Sept. 30—Narbo, 535 
To Havre—Sept. 39—-Narbo, 1 980... Oct. 1—Ethan Alien, 
6,636; Comness Peak. 5, 570 
To Rotterdam—Sept. 30—Narbo, 2,004- 
To Trieste—Sept. 30—Livenza, 1,250 
To Venice—Sept. 30—-Livenza, 2,317 
To Japan—Sept. 30—Norden, 3am 
To China—Sept. 30—Norden, 2,90 
To Puorto Colombia—Sept. 36—-dtalla L we abd 
To Buena Ventura—Sept. 30—Stella Lykes 
LAKE CHARLES—To Liver Iripoe 3G Trig, 3,462 
7 To Manchester—Sept. 3 Trip 
HOUSTON—To Bremen—Oct. 16- “Colorado 
To pt ee o-Calerene re ditt 
To Liverpool—Oct. 1—-Director 
To Manchester—Oct. 1—Direc 
To Havre—Oct. 2—Elsuick = 2, 999 
To Dunkirk—Oct. 2—Elsuick Park, 3,153 
To Ghent—Oct. 4—Breedijk, 100-5, 
To Antwerp—Oct. a Beowdific, 
To Rotterdam—Oct. laatines, 00536 
To Naples—Sept. 29—-Monstella, 300 
To Genoa—Oct. 4—Monfiore, 3, 575 3,575 
ae Gdynia—Oct. 4—Vigilant, 2 322. Oct. 5—Braseholm, 647 2 oe 
To Puerto Colombia—Oct. 1—S — Lykes, 
To Cartagena—Oct. 1—Stella Lykes, 121 
To Buena Ventura—Oct. 1—S L 


Cofala. 200-_ 
To Antwerp—Sept. 30—Vermont, 
Oct. 5—London Exchange, 50 5 
To Havre—Sept. 30—Vermont, 6,816; Effingham, 3, 
Oct. 1—West Harshaw, 2,809 
To Dunkirk—Sept. 30—-Vermont, 1,900 
To Ghent—Sept. 30—Effingham, 1,210..-Oct. 5—London 
Exchange, 50 
To Bremen—Sept. 30—Wasgenwald, 4,135 
To Hamburg—Sept. 30—Wz enwaid, 50 
To Rotterdam—Sept. 30—Effingham, 
nendijk, 465...Oct. 5—London Exchange, 300 
To Gdynia—Sept. 30—Braeholm, 1,400 
To qeenbure—-sept, 30—Braeholm, 902 
To Stockholm—Sept. 30—Braeholm, 55 
LOS ANC GELES—To Liverpool— ?—Pacific Shipper, 500 
To Havre—?—Brimanger, 474; San Diego, 250. 
To Dunkirk—?—San Diego, 100 
To Japan— ?—President Adams, 1,900 
To Bombay— ?—President Adams, 750 
CORPUS CHRISTI—To mc i 30—Vigilant, 1,875 
To Memel—Sept. 30—Vigilant, 10( 
To Bremen—Oct. 3—Colorado Springs, 3,295 
To Hamburg—Oct. 3—Colorado Springs, 90 
To Rotterdam—Oct. 3—Colorado Springs, 151 
SAVANNAH—To Trieste—Oct. 5—Maria, 225 
To Liver 1—Oct. 6—Saccarappa, 1 ,000 
pe To Manchester—Oct. 6—Saccarappa, 2,3 
* To Hamburg—Oct. 6—Saccarappa, 274 
aaa y verpoo]l—Sept. 2s—Hastings, 2,815; Atlantian, 


— 86 
To Manchester—Sept. 28—-Hastings, 3,680; Atlantian, 1,853-- 
To Bremen—Sept. 27—Wasgenwa d, 60. 13 
PENSACOLA, &c.—To Bremen—Oct. 4—Bienville, 1,160 
NORFOLK—To Hamburg—Oct. 8—City of Norfol Ik, $81 
JACKSON VILLE—To Liverpool—Oct. 2—Saccarappa, 60 


3,601 
5, ans 


121,092 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


Piraeus 

Salonica > 
Venice d.85c. 
Copenhag’n.57c. 
Naples 4d.45c. 
Leghorn 4d.45c. 
Gothenb’g .57c. 


Trieste 

Fiume 

Barcelona 

Japan 

Shanghai 

Bombay x .50c.  .65c. 
Bremen -52c, .673 
Hamburg .52¢.~ .67c. 


x Only small lots. d Direct steamer 





* No quotations. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Sept. 17 Sept. 24 Oct. 1 Oct. 8 
000 9,000 4 


684,000 
220,000 
46,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Financial Chronicle 


Spot 


Saturday 


Monday 


Tuesday 


Wednesday 


Thursday 





12:15 
P, M. 


Mid. Upl’ds 
P Futures. 


Market, 


Market 
opened 





Market, 
P.M. 


A fair 
business 
doing. 

4.89d. 


Steady, 


3 to 5 pts. 


advance. 


Moderate 
demand, 


4.79d. 
Barely stdy 


7 to 10 pts. 
decline. 





Quiet but 
stdy., 11 to 





116 pts. dec.|2 


Quiet. 


4.80d. 


Steady, 
7 to 8 pts. 
advance. 


Steady, un- 
changed to 
pts. dec. 





A good 
business 
doing. 


4.76d. 





A good 
business 
doing, 


4.73d. 
Steady, 

.|3 to 5 pts. 
decline. 


Quiet but 


.|stdy., 2 to 


4 pts. dec. 
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Prices of futures at Liverpool for each day are given below: 





Tues. Thurs. Fri. 


Oct. 2, Sat. 
to 
Oct. 8 





Noon;Close| Noon 


d. 
4.45 
4.63 
4.68 
4.72 
4.75 


Close}? Noon)Close| N: 











fa 
a! 
w 


New Contract d. ; d. d. d. 
October (1937)__| 4.70 . 4.60) 4.57 
December 4.791- en ae 
January (1938)__| 4.82 4.71| 4.68 
4.88] 4.7! , : 4.72 4.67 
4.93} 4.7! ; : 4.76) 4. ’ 4.72 
4.98 : 4.80 . . 4.76 
S081... o- 4.86 : 
= 4.90 
§.08]_. .- 4.93 
S$ 16t.. «< 4.95) - 
5.13 4.97'_ 


d. 
4.53 


4.63 


SASSSESSH: 





December - - - - - - 
January (1939) -- 
March 

May- 
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World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 


sight for the like period: 





Cotton Takings, 1937 1936 


Week and Season 





Week 
6,378,124 





Week 
Visible supply Oct. 1 6,420,785 
Visible supply Aug 4,339,022 rw tery 


American in vight™ to Oct. 8-- 816,069) 4,687,643 5,724 
Bombay receipts to Oct. 7_-- 4,006 ) 5,000 115,000 
Other India ship’ts to Oct. 7-- 3,000 ‘ 89,000 
Alexandria receipts to Oct. 6- 82,000 311 ‘200 339,200 

7,000 71.000 84,000 


Other supply to Oct. 6 *b._-- 
7,332,854 7,123,991] 9,602,182 
6,957,716 6,709,995} 6,709,995 


Total takings to Oct. 8.a---- 375,138] 2,601,149) 413,996) 2,892,187 
ee 1,699,349] 292,996) 2,241,987 


Of which other 102 901,806 121,000 650,200 
* Embraces receipts in Europe — a Smyrna, West Indies, &c. q 
a This total embraces since A 1 the total estimated consumption by 
Southern mills, 1,265,000 bales in 1937 —d 1,290,000 bales in 1936— 
takings not being available—and the ager amount taken by Northern 
and foreign spinners, 1,336,149 bales in 19. a and 1,602,187 bales in 1936, 
of which 434,349 bales and 951 ,987 bales American. b Estimated. 
India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 


for three years, have been as follows: 





9,558,865 
6,957,716 


Total supply 
Deduct— 
Visible supply Oct. 8 























1937 | 1936 1935 





Od. 7 


Recetpts— Stnce 


Aug. 1 
104,000 


Since Since 
Week | Aug. 1 Week | Aug. 1 


80,000! 5,000! 115,000 


Week | 
12,000! 











lt ombay 4,000! 





For the Week Since Aug. 1 





Exports 


From— Japan & | 


China 


Conti- 
nent 


Great 


Great | Contt- |Jap’n &| 
Total Britain 


Britain, nent | China Total 





Bombay— 
9 139,000 


145,000 
161,000 


70,000 
89,000 
100,000 


| | 
42,000 93,000 
27,000 113,000 
48,000 


4,000 
5,000 
4,000 


20,000 
39,000) 
42,000 


5,000, 2,000; 8,000 
1,000) 22,000) 23,000 





209.000 
234,000 
261,000 


4,000, 24,000. 
a ,000' 2,000 15, ;000 44,000 
4,000 22,000 29,000 46,000 


According to the foregoing, Bombay appears to show a 
decrease senaares with last year in the week’s receipts of 
1,000 bales. xports from all India ports record a decrease 
of 10,000 a uring the week, and since Aug. 1 show a 
decrease of 25,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 


106,000 109.000 








1936 


8% Lbs. Shirt- 
ings, Common 
to Finest 


1937 


84 Lbs. Shirt- 
ings, Common 
to Finest 
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10% @12 
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Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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1935 


Abeer, Baws. 1937 1936 





Receipts (cantars) 
iT 410,000 430,000 320,000 
1,558,517 1,695,534 1,007 ,758 





























Po peas 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. .........- ---.| 14,241 4 000] 18,655}| 8,000) 20,087 
To Manchester, &c__-__-_- 5,000} 17,384|| 9,000) 19,964|} ---.-| 17,689 
To Continent and India _ _|!27,000| 91,968/| 9,000} 60,932/|18,000| 83,27 
po RE a ee 1,000} 2,745]} ----| 2,411 oneal DDD 
Total exports-_-________ 33 ,000/ 126 ,338)|25,000/101 ,962/|26,000/ 122,974 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 





BREADSTUFFS 
Friday Night, Oct. 8, 1937 

Flour—With wheat plunging down 5c. a bushel, the allow- 
able limit, flour mills made reduction of 20 to 25c. per 
barrel on the standard bakery grades of flour. Advertised 
family brands were dropped 15c., while semolina was off 
15c., and rye flour about 10c. As is usually the case, the 
precipitate decline failed to bring out buyers. Bakers took 
to the sidelines, apparently fearing that the major break 
might presage further reductions. 


Wheat—On the 2d inst. prices closed 4c. to 7c. higher. 
The session was regarded as one of the dullest in weeks, 
though the undertone was fairly strong, prices closing at 
about the highs of the session. The late upturn in the Chicago 

it was to some extent sympathetic with a gain of a cent in 

innipeg prices. Other market influences, however, were 
unfavorable crop reports from the Southern Hemisphere and 
trade comment that Argetina’s seeded acreage may be over- 
estimated and that moisture deficiency conditions are serious 
in some areas of the domestic winter wheat belt. There were 
also reports from Australia of deterioration from hot winds. 
Winnipeg advices indicated only 150,000 bushels of Canadian 
wheat were worked for export. The Department of Agri- 
culture estimated European importers would buy 400,000,000 
bushels during the current season, or 40,000,000 less than 
last year, a decline attributed largely to bigger crops in Italy, 
Spain and Greece. On the 4th inst. prices closed lc. to Ye. 
lower. This was rather surprising in view of the serious crop 
and weather reports from the Argentine and Australia. 
Irreparable drought damage to wheat in northern Argentina, 
as well as serious drought elsewhere in Argentina, were re- 
ported by R. O. Cromwell, Chicago crop authority, who is 
making a personal investigation of Argentine conditions. 
Reports from Australia also tell of moisture deficiency. It 
was regarded as strange therefore that the Chicago wheat 
market failed to hold its early gain of about a cent. Further, 
this heaviness displayed by the Chicago pit was in the face 
of the fact that the United States visible supply total de- 
creased 252 ,000 bushels today (Monday), the first reduction 
since this year’s crop started to move in volume. No sub- 
stantial exports of North American wheat were reported. On 
the 5th inst. prices closed 23e. to 27%e. lower. ‘There was a 
combination of bearish influences that depressed values today 
(Tuesday), chief of which were the pronounced weakness in 
the securities markets and generally lower trend of com- 
modity markets. Added to this was the report that Russia 
is becoming more and more a factor in the world export 
situation. What bullish developments there were appeared 
to be ignored. Liverpool action encouraged much of poe 
earlier selling, the United Kingdom market breaking 27% 
to 4c. per bushel. Buenos Aires ruled relatively firm ‘cn. 
sidering world losses, closing 1°c. higher to 1%e. lower. 
Apparently the lack of rains over the Argentine wheat belt 
continued the dominant influence. The private estimates 
of 5 crop experts, 1 of whom came out with his figures last 
Saturday, suggested a spring wheat crop in the United States 
of 193,000,000 bushels, as against their Sept.1 guess of 
195,000,000, and the government’s 198, 000, vu00 figure for 
that date. On the 6th inst. prices closed ‘ 34e. to 1\e. up. 
The market received its chief stimulus from buying, credited 
to export interests. The marked change for the better in the 
stock market in the later trading apparently played its part 
as a bullish influence on wheat prices. In some quarters the 
belief was prevalent that numerous trans-Atlantic buyers had 
purchased wheat futures, which will be exchanged later for 
eash wheat available for ready shipment when needed. From 
the outset, leading trade authorities asserted that the whole 
wheat market situation was depending on export sales which 
were likely to develop at any moment. Immediate export 
business in North American wheat was assuredly disappoint- 
ing, with only a few seattered loads announced as taken. On 
the other hand, vessel room was chartered for shipment of 
470,000 bushels of wheat to the East from here, and much 
notice was given to the circumstance that rainfall deficiency 
in the 4 chief domestic hard winter wheat states—Kansas, 
Oklahoma, Nebraska and Texas—the last 3 months is ex- 
traordinary, 37.7%. 

On the 7th inst. prices closed 5c. lower. Reports late in 
the day of rain relief for the dry Argentine wheat crops 
found wheat highly vulnerable, bringing about a loss of the 
5c. allowable limit for one day in an exciting final hour at 
Chicago. As a result all deliveries there touched new sea- 


sonal lows, with December perilously near the $1 mark at 
the close. Subsequent advices, which came after the market 
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closing, stated that the moisture was not nearly as general 
or beneficial as indicated earlier. The Buenos Aires futures 
market finished %c. higher to 1%c. lower. Heavy selling 
for Eastern accounts at Chicago and Winnipeg carried 
prices at other centers lower also. Winnipeg was 4% to 5c. 
weaker. Minneapolis was down 5c., and Kansas City 4% 
to 4%c. weaker. Failure of our export business to come 
near last week’s levels has been important in turning senti- 
ment so bearish. 

Today prices closed 14% to 1%c. net lower. Indications 
that the Argentine wheat crop as a whole had been sub- 
stantially benefited by rains did much to make wheat prices 
here decline anew late today. At some stages the Chicago 
wheat market showed all-around overnight losses of 2c. or 
more a bushel. Rains in domestic winter wheat territory 
Southwest continued as a bearish influence. Open interest 
in wheat was 127,123,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 





Sat. Mon ues. Wed. Thurs. Fri. 
INO) DING bc odo e boc cnntouscees 123% 123 120% 121% 116% 114% 
DAILY CLOSING PRICES OF WHEAT at hha IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. pis 
RES 6 3. wdc a dwstind dudccaua 108 % 107% 106% 108° 101% 99 
,. Se ee eee ee ee 108% 108% $6 101% 1905 
SRS OS OS Ee 103 102% 1003 1013 96% 95 
Season's High and When Mote Season's Low and When Made 
December_....1314% July , 1937| December... 99 Oct. 8, 1937 
le anerditticee 122% July 29" 1937|May-- - ---- $93 Oct. 8, 1937 
Olt ceccewes 105% Sept. 28, 1937 |July....-...-. 95 Oct. 8, 1937 
DAILY CLOSINGPRICES OF BONDED WHEAT AT WINNIPEG 
Sat. Tues. Wed. Thurs. Fri. 
CE nie wcuiniyodinieccdummoed 131% 10. ¥ 127% 128% 124 12234 
DRL ya cntinins cxmimncknmen eh 127% 126% 123% 124% 11944 1 
Di cecchdcncasccesaséecsenen 126% 126% 123% 124% 119% 117 


Corn—On the 2d inst. prices closed 4c. off to Y%e. up. 
Declines of 2 to 5c. a bushel in new cash corn prices depressed 
the October contract but deferred deliveries were slightly 
higher. Some traders expressed belief unsettled weather 
might retard marketing of new corn. On the 4th inst. prices 
closed unchanged to Me. lower. The cash corn market 
dropped as much as 7c., reflecting readjustments which have 
followed the September squeeze in prices. On the 5th inst. 
prices closed 15c. to 2%4¢. down. Corn paralleled the 
course of wheat and reached new lows for the season. With 
cash prices continuing their tumble to new crop levels, this 
situation is proving no little drag on the market. On the 
6th inst. prices closed Ye. to %e. up. In the early trading 
corn prices reached new lows. At these levels buying broad- 
ened and attained fairly large volume. The strength of the 
stock and wheat markets also had a wholesome influence in 
the recovery of corn values from the early lows. 

On the 7th inst. futures closed 1% to 2%e. off. ‘There 
were two influences operating against corn values: the weak- 
ening cash prices and the severe wheat break. December 
corn broke through 60c., going to a new seasonal low of 
5914¢e. Other deliveries hit seasonal bottoms of 64%c. for 
October and 605¢c. for May. Cash corn losses ran from 2 to 
5c. per bushel on the old crop. Adding further to the bear- 
ishness was the reported booking of an additional 138,000 
bushels of new crop corn to arrive. Today prices closed un- 
changed to %c. lower. This grain held remarkably steady 
in view of the pronounced weakness in wheat and other 
markets. Corn started \c. off to le. up. Open interest 
in corn was 38,096,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Ne. D- WE ss cacaweewewnsunord 121% 100% 94% 92 90% 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. ehh 
Tt tc sealetnesndescddkeue 69 % 69% 66% 66% 65 64% 
PE Ss ckokkahabebhenaaeabe 63% 63% 61% 61% 59% 59 
OO ee 64% 64% 62% 63% 60% 60% 
ra ats ooh da tein ob Ree 65% 65% 638% 64% 61% 61% 
Season's High and When Season's Low and When Made 
October - - - --- 74% Sept. 25, 00637 October _ - ~~ -- 6414 Oct. 8, 1937 
Dec. (new)... 86% July 1937 poe. (new)... 59 Oct. 8, 1937 
pe 74 July 29° i} 4) eee 60% Oct. &, 1937 
a 66% Sept. 30, 1937|July.__---.--- 61% Oct. 8, 1937 


Oats—On the 2d inst. prices closed unchanged ‘from the 
previous final quotations. Trading was quiet. On the 4th 
inst. prices closed unchanged to 4c. off. No news of interest 
on this market, trading being quiet. On the 5th inst. prices 
closed Ye. to %e. lower. The lower trend of this market 
was largely in sympathy with the weakness of the other 
grains. On the 6th inst. prices closed 4c. down to Me. 
advance. Demand for oats was reported as limited because 
of favorable weather and the availability of other feed grains. 

On the 7th inst. prices closed % to %c. down. This grain 
stood fractionally over its season’s lows. The break in 
wheat and corn naturally affected oats. Today prices closed 
4c, off. Trading was light and featureless. 


DAILY CLOSING PRICES OF cave IN NEW YORK” @ 
Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 3 WA as ks kent Seka 43% 43% 43% 43% 42% 42% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


CIE. i. icp nudre dwhmadman a 30% 30% 30% 30% 29% 29% 
ye ee eee 31% 31% 31% 31% 30% 30% 
EO PERRET CE TE, LS. 31% 31% 30% 30% 30 2934 
Season's Bah, ont When M Season's Low and When Made 
December.... 41% July 0637 December _. 28% Aug. 23, 1937 
May.....-.-. 33% July 29: 1937 |May....-.... 30% Aug. 23. 1937 
PE po ndeabse 32% Oct. 2 , 1937|July......---. 30 Oct. 7, 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. a Tues. Wed. Thurs. Fri. 


53 52% 51 51 51 2 
ee ee a ee oe 50% 50% 4934 4954 48s 49° 


Rye—On the 2d inst. prices closed %c. to Se. up. An 
increasing demand for spot rye and a firmer wheat market 
seemed to give strength to the rye futures market. On the 
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4th inst. prices closed ‘4c. to le. down. Northwestern 
interests were reported as sellers of rye, presumably hedge 
selling. On the 5th inst. prices closed 1c. to 1%e. lower. 
The heavy break in wheat and corresponding weakness in 
corn naturally had a depressing effect on rye. On the 6th 
inst. prices closed unchanged to ce. up. Removal of hedges 
against cash business had a strengthening effect on rye values. 
On the 7th inst. prices closed 2% to 3c. off. With bearish- 
ness of a pronounced kind prevailing in most all markets, 
especially in wheat and corn, it was natural for rye to 
sell off substantially, though the final prices were still well 
above its lows. Today prices closed %c. off. Trading was 
not particularly heavy, with prices tending lower in sym- 
pathy with wheat and corn. 
DAILY CLOSING PRICES OF RYE 
ya 70% Mon. Tues. 


78% 77% 77 
78% 77K 6% 76 


Made | Season's Low and When 4ade 
6, 1937|December_... 73% Aug. 23, 1937 
Aug. 23, 1937 


FUTURES IN CHICAGO 
Wed. Thurs. Prt. 
73% 73 


When 


reed 10, 1937!|M 73% 
ug. 10, ay 
| July 


FUTURES IN WINNIPEG 
Wed. Thurs. Fri. 
91% 89 89% 87 85 
91% 89 89% 86% 85 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 


Season's High and 
December 96 


“DAILY CLOSING PRICES OF RYE 
oo Mon. Tues. 


HAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
‘ues. Wed. Thurs. Fri. 


- Mon. T 
67 66% 65 65% 64% 64% 
64% 64% 63% 63% 61% 61% 


Closing quotations were as follows: 
our patents 5.05@ 5.25 
1., Nos.1-3. 6.65@ -... 
‘00d 2.4244 
3.30 
Coarse 4.00 
Fancy pearl, Nos.2,4&7 5.60@6.10 


ie ee 





Hard winter straights - - _- 
Hard winter patents 
Hard winter clears_....-.- " 


ha ARAING | 
Wheat, New York— ats, New York— 

No. 2 red, c.i.f.. domestic... -123 | No. 2 white 

Manitoba No. 1,f.0.b. N. Y..151% | Rye, No. 2. f.0.b 

Barley, New York— 

Corn, New York— 47% Ibs. malting 
=o, 2 yellow, all rail. ----..121)4___ Chicago, cash 
~ All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are jars sa by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 








Wheat | | Oats | Rye 
| bush 60 Ibs | bush 56 Ibs | bush 3 
518. 97 

















13,347,000 27,945, 





3,491,000 120,325,000) 18,213, 
‘165.000 §0.741,000 35.273. 5,227,000 34,925.000 
3,788,000 152,902,000 17.683, ‘514.000 6,340,000 24.988.000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 2, 1937, follow: 








Flour | Wheat | Corn | Oats | Rye | Barley 
bbls 196 lb bush 60 lds | bush 56 tbs | bush 32 lbs bush 56 Ibsibush 48 Ibs 
000 


New York... 255,000 1,000 8, 
Philadelphia. 31 000, 


Recetpts at— 











2,741,000, 115, 


000 
63,634,000) 27,874,000 4,952,000 


Total wk. '37, 298, 90, 229, 

Since Jan.1'37)10,402, 4,164,000) 4,135, 

Week 1936...| 349, 2,408, 290,000 68,000, 277, 2, 

Since 3o0e.|,, 340.000 53,408.00 5,431,000 5.363.000 3 237005 3,539°000 
* Receipts do not include grain through N Ork f 

pg AB passing ug. ew leans for foreign ports 
The exports from the several seaboard ports for the week 

ended Saturday, Oct. 2, 1937, are shown in the annexed 


statement: 



































Same week 1936-._-- 
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The destination of these exports for the week and since 
July 1, 1937, is as below: 








Exports for Week 
and Since Week 
July 1 o— Oct. 2, 

1937 

Barrels 

60.325 

7,630 
13,500 
22,500 





United Kingdom. 
Continent 
So. & Cent. Amer. 


Brit. No. Am. Col. 
Other countries...| 1, 


Total 1937 194,955 
Total 1936 129,195 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 2, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye 
Bushels Bushels Bushels Bushels 





30,675,000 


1,271,912 


1,514,615 























United States— 





Total Oct. 2, 1937....130,799,000 5,191,000 27.288,000 6,354,000 
Total Sept. 25, 1937. .--131,050,000 3,864,000 27,071,000 6,367,000 
Total Oct. 3, 1936... 75,799,000 3,773,000 49,046,000 6,631,000 

* Foreign corn in bond: New York, 16,000 bushels; Philadelphia, 96,000 bushels 
Baltimore, 10,000 bushels; Chicago, 55,000 busheis. 

Note—Bonded grain not included above: Oats—On Lakes, 170.000 bushels; total, 
170,000 bushels, against none in 1936. Barley—-Duluth, 235,000 bushels; Buffalo, 
70,000; on Lakes, 557,000; total, 862.000 bushels, against 1,501,000 in 1936. 
Wheat—New York, 410,000 bushels; New York afloat, 129.000; Chicago, 50,000; 
Albany, 342,000; Buffalo, 376,000; Buffalo afloat, 118,000; Duluth, 71,000; on 
Lakes, 2,845,000; on Canal, 640,000; total, 4,981,000 bushels, against 20,807,000 


bushels in 1936. 
Wheat Rye Barley 
Bushels Bushels Bushels 


82,000 1,945,000 
800,000 5,541,000 


394,000 4,644,000 
1,276,000 12,130,000 


1,266,000 11,257,000 
1,722,000 6,230,000 


Corn Oats 
Canadian— Bushels Bushels 
Lake, bay, river and sea- 

board 9,533 .000 
Ft. William & Pt Arthur 21,396,000 
Other Canadian & other 

elevator stocks 38,948,000 


Total Oct. 2, 1937..-. 69,877,000 
Total Sept. 25, 1937.... 67,683,000 
Total Oct. 3, 1936... 71,370,000 


Summary— 





6,354,000 9,828,000 
1,276,000 12,130,000 
7 


,630,000 21,958,000 





Total Oct. 2, 1937....200 676,000 
Total Sept. 25, 1937_. 198,733,000 , 7,633,000 21,510,000 
Total Oct. 3, 1936_...147,169,000 3,773,000 54,938,000 8,353,000 21,510,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Oct. 1, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 





| Corn 
Week | 





Since 
July 1, 
1936 


Bushels 
1,000 
6,013,000 
.226,000 


Week 
Od. 1, 
1937 


Exports 


July 1, 
1937 


Oct. 1, 
1937 


Since | 














Weather Report for the Week Ended Oct. 5—The 
pare summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Oct. 5, follows: 


Unsettled conditions, with scattered showers. prevailed in many parts 
of the country d the week. Temperatures continued slightly cool 
for the season in the Northeast, but they were somewhat warm in central 
sections. Rather widespread rains occurred in the Southeast the latter 
jogs a ae week and rather generally in the East and northern sections 
a e close. 

The week was cool in Atlantic and Gulf coast sections, except on the 
Florida Peninsula and in the Northwest and Pacific coast districts. Else- 
where the week was warm, especially in the Central Valleys and 
the south-central Great Plains. In the latter area plus departure= ior the 
week ranged mostly from 6 to 10 deg., while 1 y in the upper Rocky 
Mountain area they were from 6 to eg. 

Minimum temperatures for the week were generally well above the sea- 
sonal average, except locally in the Northeast where the first eral 

ng frosts were reported. Subfreezing weather was also noted locally 
in western districts. Thro out most southern sections the lowest tem- 
peratures for the week mostly from 50 to 60 cag. 

Rainfall for the week was heavy to excessive in the lower Mississippi 
Valley and moderate to heavy rather from the central Ohio Valley 
southward and southeastward. Moderate to heavy rainfall was also re- 

from parts of the northern Great Plains and the central and north 

The week was largely rainless in most of Texas and in 

sections northward over the Great Plains, as well as in much of the Great 

Basin and peg oe Ryn naa Rainfall was light in much of the Northeast 
and the eastern region. 
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A good, general rain is needed in most sections from the lower Missouri 
Valley to the Rocky Mountains, particularly so from Texas northward to 
South Dakota. In much of this area the soil is becoming dry, with plow- 
ing and seeding operations seriously delayed. While the soil in some 
sections is becoming dry and hard, in others it is rather dusty, with warm, 
os winds further aggravating the lack of rain. 

» In marked contrast to the above conditions, general moderate to heavy 
rains occurred from the lower Mississippi Valley eastward over the South- 
east and extending northward into the Ohio Valley. In much of the 
Southeast the additional moisture is very beneficial for fall crops and the 
soil is greatly improved for fall plowing and seeding. The good rains in 
the Ohio Valley improved conditions considerably, especially in eastern 
sections, and were of much benefit to meadows and pastures and late- 
sown winter wheat. 

Cool, dry weather continued in much of the Northeast, with the first 
killing frosts reported in New England, although they were without serious 
consequences. Local rains were helpful in some western areas, particularly 
in Montana and the Pacific Northwest, but in most Rocky Mountain and 
Great Basin sections general precipitation would be very helpful. The 
rainfall in the Pacific States extended as far south as northern California 
and was very beneficial to pastures and ranges and improved plowing 
conditions in northern sections. The generally mild weather in the west- 
ern range country is favorable for livestock, although in some sections 
lambs are reported losing weight due to the dry range. 

Small Grains—Droughty conditions continue to prevail in practically 
all western sections of the Winter Wheat Belt. Early sown fall grains 
are up to good stands in some regions, but late drilled are generally lying 
dormant in dry soil. However, rains in Montana and the Pacific North- 
west greatly improved conditions. In Kansas drying winds, with little 
rain, were highly unfavorable for winter wheat and, while much early 
sown is up to good stands, late-sown has failed to germinate or is coming 
up unevenly; seeding has been discontinued in many places on account 
of dry soil. In Oklahoma early sown is ny poor and rain is ur- 
gently needed, while much remains to be planted. In lowa and Missouri much 
the same conditions prevail. Early seeded is doing failry well in Lowa, 
but late seeded is reported lying ungerminated in dry, poorly prepared 


beds. 

Winter-wheat seeding made good progress in northwestern Texas due 
to the occurrence of rain and some was reported coming up in good condi- 
tion. Planting made generally poor progress in the Dakotas. Early 
sown wiilter wheat and rye are making good growth in South Dakota, 
but growth of late-sown is at a standstill. Plowing in both States is gen- 
erally hindered by dry, hard-surface soil. In the Ohio Valley and more 
eastern States the ing of fall qreine is generally well along; the general 
rains were exceedingly helpful. eeding Oats progressed favorably in the 
Southeast and rice harvest and threshing progressed rapidly in Louisiana 
and Texas. 

Corn—Corn matured satisfactorily in the Ohio Valley and progress of 
— varies from begun to nearly finished; some husking has been 
done, but the crop is mostly too damp for cribbi in central parts. In 
southern and western parts of the Corn Belt gathering made rapid ad- 
vance, with husking progressing; some is being cribbed in Kansas. In 
northwestern sections shocking and silo filling are practically completed, 
oes SS aw misty weather was unfavorable for corn in shock in 

nnesota. 

In Iowa the unseasonable warmth, with increased humidity and defi- 
cient sunshine, was unfavorable and corn dried slowly or not at all; very 
little cribbing has been done as the crop is too moist for storage. 


Cotton—Picking cotton made good advance during the week in west- 
ern pertions of the belt; rapid advance was also made in eastern sections 
early in the week, but only slow advance the latter part. 

In Texas picking and ginning cotton made rapid advance and are nearly 
completed in most districts; the crop is in generally good condition, except 
in some west-central parts where it is only fair due to the dry weather, 
and the nights were somewhat too cool for maturing the late crop generally. 
In Oklahoma the warm, dry weather was favorable and picking and 
cotton made good advance. 

In central States of the belt picking made good to excellent advance 
early in the week, but only slow progress the latter part due to the moderate 
to heavy rains: gathering is nearing completion in many sections, while in 
Arkansas considerable top crop is indicated on most lowlands. Picking 
cotton make excellent progress the first of the week in eastern sections, 
but was delayed thereafter, altho some localities reported only two 
days favorable for wy Staple is reported good in some sections, 
but in others it varies from rather poor to good; considerable damage by 
heavy rains was indicated in northern Georgia. 


The Weather Bureau has furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures slightly subnormal; precipitation 
moderate to heavy. Preparation of soil for planting winter grains active 
Truck, meadows, and pastures good to excellent. Picking cotton and 
digging peanuts and sweet potatoes proceeding nicely. Commercial apples 
excellent; picking well along. 

North Curolina—Raleigh: Rainfall latter part of week beneficial to 
late wing crops and to soften soil for plowing and seeding small grain 


but harvesting. Cotton opening rapidly and picki ood advance 
through veeilay, but delayed thereafter. oisture ane” ‘avorable for 
handling cured tobacco for market. wala 


South Carolina—Columbia: Local showers first of week and general 
te to excessive rains last two days. Cotton picking retarded and 
slow to fair advance in north where much open, but good progress 
Slening good Sal in pood condition for crain sowing. Pastures 
nning progress. co. on for sowing. ures 
and late truck improved. = ree . wf 
Georgia—Atlanta: Moderate dryness fully relieved in north and “east 
and lily so elsewhere. Only two days favorable for cotton picking 
and one-third of crop still out in north where considerable damage from 
heavy rains. Conditions improved - fall truck, sowing oats, 
and plowing. Corn and hay vests unfinished, 

Florida—Jacksonville: Rainfall heavy. Condition of cotton poor; mere 
nearly completed. Sweet potatoes being dug. Winter truck being planted; 
some damage by heavy . Citrus good; sizing and maturing. Pecans 
maturing and opening. 

Alabama—Montgomery: Cool and dry first of week, but warm, with 
moderate rains, middle and last. Picking cotton excellent advance until 
delayed by rain and finished in south; very in middle and 
north; staple generally good. Corn ; harvesting in south and middle. 
Sweet potatoes good; harvesting beginning in south. 

Mitestestp —Vicksburg: Cool at beginaing. but warm at close. No 
rain to y. but heavy to excessive falls thereafter. Picking and gin- 
ning cotton mostly good progress to Friday, but slow thereafter. Housing 
ore ar Se vance. Progress of gardens and pastures good to ex- 

ent. 

Louisiana—New Orleans: General moderate to heavy rains latter half 
and excessive in extreme southeast and locally in interior of central. Con- 
dition of cotton generally good; excellent progress in picking until rains 
and this work completed in many areas of south and central. Continued 
rapid progress in harvesting and threshing rice. Late corn r—- 3 gathered. 
Cane generally good and improved by cool weather first of week. @ 

Teras—Houston: Temperatures were mostly above normal; scattered 
showers in extreme east. Picking and ginning cotton made rapid advance 
and are nearing completion in most districts; crop generally in good con- 
dition, except in west-central where some only fair account dryness; nights 
somewhat too cool for maturing late crop. Winter wheat seeding e 
good progress in northwest where some coming up in good condition, but 
elsewhere soil too dry for planting and germination. General rains n 
for plowing, truck, ranges, and minor crops, although dry weather favorable 
for Parvesting rice. 

Oklahoma—Oklahoma City: Warm and dry; abundant rain now needed 
over entire State, urgently in much of west and south-central. Picking 
cotton good advance, except delayed in some localities; good advance in 
ginning. Corn gathering advanced rapidly and some usking. a | 
sown wheat poor growth and needs rain badly; geene too dry and muc 
remains to be sown. Much rye being planted for pastures. 

Arkansas—Little Rock: Picking cotton excellent advance first of week, 
but slow progress latter part due to heavy rains in east and light to moderate 
falls elsewhere; picking nearing completion in southwest and some other 
localities and well along elsewhere; considerable top crop on most lowlands. 
Late corn in roasting ears in some localities and nearing maturity elsewhere. 
Very favorable for most_other crops. 


onl 
nd about completed locall 
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Tennessee—Nashville: Corn maturing satisfactorily; cutting made good 
rogress and some gathered early of week; only small amount growing. 
icking cotton good advance until Saturday; slight damage account heavy 

rains. Housing tobacco proceeded rapidly until Saturday; rains unfavorable 
for curing, but favorable for late growth. Moisture fine for pastures and 
late crops. ie 

Kentucky—Louisville: Moderate to hea rains; warm last hal Cut- 

ting and curing tobacco almost comple . Rains checked drying pas- 
tures and improved tate potatoes. Considerable sowing of winter grains; 
germination slow, but improving. Late corn safe from frost. Sotton 
picking progressing. 
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THE DRY GOODS TRADE *y 
Ls . _.__-New York, Friday Night, Oct. 8, 1937 

Unseasonally mild temperatures prevailing during the 
larger part of the week, served to slow down retail trade in 
many sections. Apparel lines and accessories were par- 
ticularly affected although in those establishments where 
special promotions took place, a fairly satisfactory response 
was noted. Least favorable results continued to be registered 
in the New England and the Pacific Coast territories, whereas 
Southern and Southwestern points maintained their highly 
satisfactory level of sales. Estimates of the total volume for 
last month anticipate average gains ranging up to 5 per cent. 
For the current month of October, few if any gains in sales 
over the corresponding period of last year are predicted. 

Trading in the wholesale dry goods markets failed to show 
any considerable improvement as merchants generally re- 
frained from adding to their commitments in a substantial 
way, preferring to await an improvement in their inventory 
position. Numerous price reductions for staple items were 
announced during the week; while the immediate response 
of buyers to these adjustments was disappointing, the 
belief gained ground that a broader buying movement may 
materialize as soon as the trade becomes convinced that 
prices are at or near bottom. Business in silk goods continued 
quiet, and prices ruled slightly easier reflecting the lower 
trend in raw silk values. It is expected that the reduced 
quotations for silks will serve to stimulate the Spring demand 
for these materials. Trading in rayon yarns slowed down 
appreciably, and another moderate increase of yarn stocks in 
producers’ hands was reported. With the demand for rayon 
dress goods continuing to show signs of slackening, a further 
contraction in business is anticipated although no early 
change in present yarn price levels appears likely. 

Domestic Cotton Goods—Trading in the gray cloths 
markets remained at a virtual standstill with all sides waiting 
for the official October cotton crop estimate released today 
and showing the record figure of 17,573,000 bales. A further 
recession in raw cotton prices as well as the continued slow 
movement of finished goods again were chiefly held re- 
sponsible for the current apathy of buyers. Some doubt is 
expressed whether the release of the crop report will be im- 
mediately followed by extensive buying although it is ad- 
mitted that a substantial covering movement may be 
precipitated if the administration should decide to eall a 
special session of Congress, and the spectre of a processing 
tax on cotton would once more enter into the situation. 
Little doubt is felt that many users are short of merchandise 
and that even a slight improvement in the movement of 
finished goods would quickly be reflected in substantial 
covering purchases. Prices for most constructions declined 
further indicating greater willingness on the t of mills to 
meet the lower price demands of buyers. Business in fine 
goods continued dull. While the wide-spread curtailment in 
output has prevented an undue accumulation of goods, 
prices nevertheless ruled slightly easier without, however, 
inducing buyers to increase their commitments. Closing 
prices in print cloths were as follows: 39-inch 80’s, 634c. to 
6%%e., 39-inch 72-76’s, 614c., 39-inch 68-72’s, 534¢. to 
5%e., 38%-inch 64-60’s, 4%4c. to 5c., 38)4-inch 60-48’, 
4%%c. to 4c. 

Woolen Goods—Trading in men’s wear fabrics remained 
negligible with orders confined to occasional spot lots for 
immediate delivery. Tropical worsteds and baburdines con- 
tinued to attract some attention but little business was done 
in Spring suitings with clothing manufacturers maintaining a 
waiting attitude. Mill operations showed further declines as 
additional plants resorted to a curtailment in output. Re- 
ports from retail clothing centers made a spotty showing 
with the unusually mild weather retarding seasonal consumer 
buying. Business in women’s wear goods improved moder- 
ately as increased inquiries on Spring materials came into 
the market. Fleeces and worsted cloakings again moved in 
fair volume, and continued interest existed in mannish 
materials. 


Foreign Dry Goods—Trading in linens improved slightly 
as additional small orders on dress goods and suitings were 
received. Reports from foreign primary markets continued 
to reflect the unsettlement caused by the Far Eastern con- 
flict, although the effect of the cessation of yarn shipments 
to the Chinese market appeared to be counteracted by re- 
ports of curtailed output in the Continental producing 
centers. Business in burlap turned a trifle more active as 
increased inquiries for spot and forward deliveries were 
reported. Domestically lightweights continued to be quoted 
at 3.80¢., heavies at 3.15c. 
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MUNICIPAL BOND SALES IN SEPTEMBER 


Continuance of the recent trend toward higher interest 
cost on new offerings, restriction of borrowings to minimum 
levels and some improvement in investor demand for 
municipal obligations constituted the chief features of the 
municipal bond market during the month of September. 
Borrowings by the States and political subdivisions remained 
at comparatively small proportions, awards during the 
month having reached only $48,209,838, the bulk of which 
was accounted for by a number of issues exceeding $1,000,000. 
The output was the smallest for any preceding month of 
the current year with the exception of February, when the 
disposals reached but $42,987,742. It should be noted, 
however, that only in the months of January and June did 
the emissions exceed $100,000,000. The extent to which 
State and municipal financing has declined so far in the 
current year, because of unfavorable market conditions, is 
illustrated in the fact that the total for the current nine 
months is only $742,451,261, in contrast with $872,306,815 
in the like period of 1936. The lower rate of emissions 
during 1937 attains added emphasis when the output of 
$742,451,261 is contrasted with the sales of no less than 
$902 053,073 in the first nine months of 1935. Although, 
as we have said, there was some improvement in demand 
for tax-exempts in the recent month, this was not of such 
nature as to suggest any marked change in conditions in 
the near future, particularly from the view of distribution 
of existing ‘‘stocks’’ and the resumption of borrowing on a 
substantially larger scale. Considerable uncertainty still 
prevails among investment sources as to the probable course 
of interest rates, particularly as applied to long-term credit 
accommodations. It is noteworthy that a large number of 
issues currently placed on the market carry maturity 
schedules of comparatively short duration and for that reaon 
do not prove as difficult of resale as longer dated liens. 
Moreover, the yields on such offerings greatly exceed the 
levels which obtained on issues of the same nature brought 
out during 1936. The records indicate that States and 
municipalities have been obliged to pay from % to 4% 
more on issues brought out during the present year than 
was true throughout 1936. 

The issues of $1,000,000 or more brought out during 
September were: 


$4,800,000 Boston Metropolitan District, Mass., 234% bonds sold to the 
First National Bank of New York and associates, at a price of 
f , a basis of about 2.911%. Due serially from 1938 to 
1962 incl. Re-offered for general investment to yield from 1% 
to 3%, according to maturity. 


4,000,000 iene (State of) long-term highway notes, series D, 
bearing interest rates of 3, , 3% and 4% and due serially 
from 1938 to 1955 incl., were sold at per as follows: $2,287 ,000 
were taken by an account managed by John Nuveen & Co. of 
Chicago and the remaining $1,713,000 were sold to a syndicate 
headed by A. C. Allyn & Co., Inc., Chicago. Each group re- 
offered their respective holdings priced to yield from 1.75% to 
3.70%, according to maturity. The notes were sold pera 
on Sept. 14 after the State had rejected on Sept. 10 the single 
bid received at public offering. The terms received at the pri- 
vate sale reflected a lower interest cost to the State than was 
offered on the previous date. 


3,000,000 Cuyahoga County, Ohio, 34% and 34% refunding bonds 
comprising three series, each due semi-annually from 1939 to 

1952 incl., were awarded to A. C. Allyn & Co., Inc., of Chicago 

and associates, at a price of 100.31, a basis of about 3.37%. 
Re-offering was made on a yield basis of from 2.25% to 3.35%, 

accordi to coupon rate and maturity. These are the bonds 

the county rejected all bids at the initial offering 

Aug. 31. In re-offering them, the county elim inated the call- 

able feature originally planned, thereby adding to the attractive- 
ness of the loan and thus assuring a more favorable basis of sale. 


3,000,000 Missouri (State of) 3% building bonds, due from 1940 to 1944 
incl., were formally awarded during Septen ber to the Mercan- 
tile Commerce Bank & Trust Co. of St. Louis and associates, 
at a price of 105.016. They were re-offered to yield from 1.45% 
to 2%, according to maturity. This financing was impeded 
for some time due to prospective litigation after the State had 
= the private sale of the issue effected in the previous 
month. 


1,810,000 Buffalo, N. Y., 3.20% bonds, due annually from 1938 to 1957 
incl., were taken by Phelps, Fenn & Co. of New York and 
associates, at 100.031, a basis of about 3.19%. Re-offered to 
yield from 1.25% to 3.25%, according to maturity. 


1,500,000 Omaha-Council Bluffs, Missouri River Bridge Board, Neb., 
4M % bridge building bonds were sold to John Nuveen & Co. 
oO! Vhtcage at a price of 91. Term bonds will be issued, callable 
at 105 after the first year with a 4% reduction for each suc- 
ceeding year. 


1,480,000 Jersey City, N. J., 4% hospital and general improvement 
bonds were sold to Halsey, Stuart & Co., Inc., New York, at 
100.05, a basis of about 3.25%. They mature serially from 
1938 to 1967 incl. and were re-offered by the bankers to yield 
from 1.50% to 4%, according to maturity. 


Despite the somewhat increased demand which prevailed 
for municipal securities during the past month, quite a large 
number of units were unable to dispose of their offerings in 
that period. According to our records, such abortive offer- 
ings represented issues by 30 subdivisions, the principal 
amount of bonds involved being $10,805,032. A record 
of the issues which failed of sale at the time offered appears 
herewith, the page number of ‘‘Chronicle” being given for 
reference purposes: 

Page Name Int. Rate 
1941 Abilene, Texas................. 4% 

2106 Altamont, Ill 5% 

1939 Bay Village, Ohio 4% 

2271 aBell Twp. 8. D., Pa not exc. 444% 
2273 Benton Co. 8. D. No. 29, Wash_.._not exc. 5% 
2272 bBowdle Ind. 8. D., 8. Dak 4% 

1777 Carroll 8. D. No. 8, N. not exc. 7% 
2114 Cranberry Twp. 8S. D., not exc. 44% 
2114 Foster Twp. 8. D., Pa 5% 

2264 Fremont County, lowa not exc. 5% 
1939 Gascoyne 8. D. No. 22, N. Dak-_-not exc. 7% 
1932 cHawaii (Territory of) x 

2269 Jonesboro, N. C not exc. 6% 
1777 Kenton, Ohio ly 
1941 dKnox County, Tenn not exc. 4% 
2264 Lakeville, Ind % 
1775 Madison County 8. D. 52, Mont_-_not exc. 6% 
1935 Monroe County, Mich x 
2113 eMuskingum Watershed Conser- 

vancy District, Ohio 3% 
Payette Co. Ind. S. D. 11, Idaho__not exc. 4% 
Placer County, Calif. (Alpha 8.D.) not exc. 5% 
Raritan, N. J . 6% 145,000 
River Rouge, Mich. ._._........ not exe. 4% 368,000 
St. Helena Parish S. D., La not exc. 6% 15,000 
1770 Salt River Project Agric. Impt. and 
Power District, Ariz 0 3,197,000 
2105 Santa Barbara, Calif . 6% 62,000 
2267 {Savage High S. D., Mont . 6% 33,890 
2266 x 35,000 
2265 West Monroe, La not exc. 6% 25,000 
2272 Wilkes-Barre Twp. 8S. D., Pa 3%% 49,000 


x Rate of interest was optional with the bidder. 

a New sale date is Oct. 11. b Issue was taken by Public Works Administration. 
c Unsettled market conditions ascribed as reason for postponemcnt. d Sale was 
put off until Oct. 6. e Bids submitted were taken under advisement pending settle- 
ment of litigation concerning issue. f Legal difficulties prevented award being made. 

The sale by the State of New York of an issue of $100,- 
000,000 notes brought the total of State and municipal 
temporary borrowing for the month of September to the 
strikingly large figure of $155,634,590. The City of New 
York also was an improtant contributor to the month’s 
total, being responsible for $39,500,000. Other sizeable items 
were $3,500,000 by San Francisco, Calif., and $2,000,000 
by Milwaukee County, Wis. As we have pointed out in 
previous discussions, States and municipalities have had to 
pay considerable more this year for short-term credit than 
was the case throughout 1936. 

Canadian municipal financing during September was 
distinguished by the disclosure of the private sale to United 
States insurance companies and other institutions of $3,- 
250,000 Province of New Brunswick 314 % five-year bonds. 
Whiting, Weeks & Knowles of Boston acted as agents for 
the Province in connection with the sale. The issue brought 
a price of 98.50, the cost basis to the Province being 3.58%. 
As the loan had not been registered with the Securities and 
Exchange Commission, it was accepted that there would 
not be any public distribution of the securities. This was 
the second Canadian municipal issue placed in this comer 
during the present year, Morgan Stanley & Co. of New Yor 
and associates having brought out in January an $85,000,000 
refunding loan on behalf of the Dominion of Canada. 
During September the Dominion sold an additional $50,- 
000,000 Treasury bills. 

No United States Possession financing was negotiated in 
this country during September. The Territory of Hawaii 
which planned to sell on Sept. 14 an issue of $4,500,000 
bonds, canceled the offering presumably because of unfavor- 
able market conditions. It is expected that the Territory 
will attempt to conduct the sale in the near future. 

A comparison is given in the table below of all the various 
forms of securities placed in September in the last five years: 

1937 1936 1935 1934 1933 


Perm. loans (U. 8.)- 48,209,838 158,784,553 148,870,640 40,819,694 38,239,955 
*Temp. I'ns (U. 8.)- 155,634,590 101,027,798 78,929,600 137,183,000 45,585,026 


Can. loans(perm.)— 
Placed in Canada-_ 207,500 100,295,500 135,263,853 13,900,000 565,300 
3,250,000 None None None None 


Placed in U. S_-_- 
Bds. U. 8. Poss’ns_- None 500,000 4,998,000 None None 


General fund bonds 
(New York City) - 


Report 
Bids rejected 
No bids 
No bids 
Sale postponed 
No bids 
No bids 
No bids 
Sale postponed 
No bids 
No bids 
Not sold 
Sale postponed 
No bids 
Not sold 
Sale postponed 
No bids 
Bids rejected 
No bids 


Award deferred 
Not sold 
No bids 


Amount 
$200 ,C00 
22,000 
123,800 
55,000 
5,000 
9,000 


2425 
1932 
1776 
1774 
2265 


5,000 


Bids rejected 
Sale deferred 
Bids rejected 
Bids rejected 
No bids 


None None None None None 





207,301,928 360,607,851 368,062,093 191,902,694 $4,390,281 

* Including temporary securities issued by New York City, $39,500,000 in Sept., 
1937; $48,000,000 in Sept., 1936; $56,000,000 in Sept., 1935; $39/265,000 in Sept., 
1934, and $34,647,305 in Sept., 1933. 

The number of municipalities emitting permanent bonds, 
and the number of separate issues made during September, 
1937, were 319 and 368 respectively. This contrasts with 
323 and 364 for August, 1937, and with 338 and 414 for 
September, 1936. 

For comparative purposes we add the following table, 
showing the aggregate, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 


series of years: 
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Month of For the Month of For the 

September Nine Months September Nine Months 
«ES 348,209.838 $742,451,261/1914...._-.- $13,378,480 $408,044,823 
TA 158,784,553 872,306,815} 1913_____-- ,025, 288,C24,714 
Si cadiciadh cosen 148,870,640 902,053,073 | 1912_____-_- 25,469,043 317,912,921 
Rapp 40,819,694 682,911,759} 1911._..... 26,487,290 314,503,570 
ne acne 38,239,955 336,662,675] 1910.__..-- 18,364,021 231,921,042 
eas 64,034,466 658,175,205} 1909___._.- 23,001,771 272,389,451 
 , ae 117,083,951 1,140,002,546/| 1908...__-- 34,531,814 243,241,117 
ee 80,358,117 1,056,321,229| 1907. __._-- 47,947,077 199,722,964 
| Sa 100,028 , 167 936,398,760 | 1906. ._..-- 8,980,418 153,152,345 
as 66,704,334 994,840,978 | 1905___._.-. 9,825,200 141,021,727 
ae 117,571,822 1,178,508,094] 1904_____-- 10,694,671 197,921,657 
“eager 136,795,778 1,046,221,618] 1903_____-- 8,762,079 111,745,993 
eS. 115,290,336 1,095,486,400/ 1902_.___.. 9,179,654 117,678,355 
== 124,336,682 1,138,425,601} 1901___..-- 14,408 ,056 99,324,001 
HERES 56,398,075 765,963,785} 1900_._..-- 4,033,899 97,194,441 
_ fae 99,770,656 918,854,893 | 1899_._._-- 7,201,593 95,026 ,437 
eee 88,656,257 754,294,623 | 1898. __..-.-. 6,173,665 83,150,559 
Sa 49,820,768 489,716,223 | 1897... -- 9,272,691 106,387 ,463 
are 70,839,634 519,669,754] 1896.__..-- 3,693,457 56,229,416 
re 24,732,420 238,179,833 | 1895....-.-- 11,423,212 92,253,916 
Aaa 31,175,017 328,078,924] 1894.___.-- 8,240,347 90 454,836 
eee 22,174,179 308,388,101) 1893... .-- 3,885,137 40,072,566 
te bateaae 26,707,493 406,496,817! 1892____.-- 6,242,952 63,583,834 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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News Items 


Arkansas—Highway Bond Ruling to Be Appealed—As 
announced at Little Rock by Walter G. Riddick, attorney 
of an intervenor, appeal will be filed shortly in the U. S. 
Supreme Court in W. G. Scougale’s suit attacking legality 
of the $150,000,000 highway debt refinancing program 
offered by Governor Carl E. Bailey and embodied in Acts 
103, 151 and 278 of 1937. Governor Bailey recently an- 
nounced that unless appeal is taken from the Arkansas 
Supreme Court decision favoring the program, instruction 
would be given Stifel, Nocolaus & Co., Ine., and A. C. Allyn 
& Co., Ine., syndicate managers, to proceed with the offering 
of new bonds. 

One point of attack centers on the proposed transfer from 
the highway fund to the advisory finance board to cover 
expenses of refinancing. 

Kentucky—Child Labor Ban Voided by Court Decision— 
The State Court of Appeals on Oct. 1 ruled that ratification 
of the Child Labor Amendment Law at a special session of 
the State Legislature in January was invalid, according to a 
United Press dispatch from Frankfort. 

Once a State has rejected a proposed amendment to the 
United States Constitution it cannot reconsider such an 
amendment unless resubmitted by Congress, the decision is 
quoted as saying. The General Assembly had rejected the 
amendment in 1926 and again at a later session, we 
understand. 


New York, N. Y.—Tentative Real Estate Valuations Show 
Increase for 1938—Tentative valuations of New York City’s 
real property for tax purposes in 1938 totaled $16,087 ,629,- 
017, it was announced by the Department of Taxes and 
Assessments. ‘This is an increase of $195,414,285 over the 
1937 assessments. Ordinary real estate is valued at $14,640,- 
719,562 and the real property of utility corporations at 
$1,446,909 ,455. 

A net reduction of $154,383,020 in the valuations of ordinary real 
estate is offset by increases for new construction and higher valuations on 
utility property. There is virtually no change in the tentative assessments 
against the large downtown office buildings. 

To the tentative assessments must be added an estimated $707 ,000,000 
in special franchise assessments, a figure which will be determined by the 
State Tax Department early next year. 

Under the new city charter the same tax list for 1938 will be applicable 
during the first half of 1939. 

The tentative assessments against larger New York City office buildings 
include 26 Broadway, valuation of $11,400,000 and 1 Wall Street, $19,500,- 
000, both unchanged; Stock Exchange $19,300,000, a decrease of $100,000; 
Equitable Trust $15,800,000, a decrease of $50,000; City Bank-Farmers 
Trust $14,200,000; Bank of Manhattan $21,100,000, a decrease of $100,000; 
Chase National Bank at $10,000,000; Equitable Building at $29,000,000; 
Bankers Trust at $13,800,000; Federal Reserve Bank at $14,500,000; 
Woolworth Building at $9,000,000: Empire State Building at $27,750,000; 
Metropolitan Life Buildings at $25,250,000; New York Life Insurance Co. 
at $19,500,000; Equitable Life Assurance at $13,750,000; Lincoln Building 
at $15,900,000 and Chanin Building at $10,200,000, were all unchanged. 

The total valuation for all the Radio City buildings is $83,167,000 as 
compared with $77,667,000 on the 1937 assessments. 


Estimated 19338 budget of $589,222 ,376 Offered by Mayor— 
An executive tax levy budget of $589,222,376.16 for 1938 
was presented to the Board of Estimate by Mayor La Guardia 
on Oct. 3. The figure represents an increase of $26,223,- 
459.05 over the 1937 budget figure. : 

Next year’s total budget, which includes $93 ,136,112.24 of 
funds in addition to the tax levy item, amounts to $682,- 
358,488.39, an increase of $26,742,817.39 over the total 
budget for 1937. 


The tax levy budget and the total realty valuation are the main factors 
in the basic tax rate. Assuming that the tax levy budget which will be 
finally adopted will not vary much from the figures submitted by the Mayor, 
a basic tax rate for next year of 2.82 to 2.78 was estimated. This figure 
was 2.74 for 1937. The 2.82 rate was calculated on the basis of Comptroller 
Frank J. Taylor’s estimate of approximately $119,000,000 in general fund 
revenue in 1938. The Mayor's estimate of general fund revenue amounting 
to about $126,350,000 was responsible for the 2.78 estimate. 
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In a message which accompanied submission of his budget, Mayro 
La Guardia stated that his figures actually represented an $8,439,579 de- 
crease in the cost of carrying on “‘all the ordinary activities of the city.’’ 

Public hearings were set by the board on the tentative budget for Oct. 13 
and 14 at 10:30 a. m. and 2:30 p.m. Hearings on the budget as proposed 
for adoption were fixed for Oct. 25 and 26 at the same hours. 


Estimate Board Adopts Budget—The Board of Esitmate 
adopted the executive budget without a change at a meeting 
held on Oct. 6, which developed sharp differences between 
Mayor La Guardia and Comptroller Taylor, over the re- 
sponsibility for making cuts in the budget to balance the 
$12,000,000 reduction in revenues caused by the repeal of 
the 50% increase in water rates. 


New York, N. Y.—Aldermen Reject Water Rate Veto— 
The Board of Aldermen on Oct. 4, by a vote of 66 to 1, over- 
road the Mayor’s veto of an ordinance removing the 50% 
increase on water rates, imposed during the early part of the 
depression, when the city was in financial difficulties. 
Mayor La Guardia claims that the Board has no power under 
the charter to change the water rates unless the Commis- 
sioner of Water Supply recommends such action and this he 
has failed to do in this instance. 

The reduction goes into effect next January for 1938, 
unless it is tied up by a court order, which is threatened. 
The Mayor is quoted as saying that if the whole of the 50% 
reduction is made effective the estimates of general fund 
revenues for 1938 will be decreased by $12,000,000 and will 
throw the executive budget of $589,222 376.15 out of balance 
by that amount, which will entail the raising of a similar 
amount in some other manner. 


Public Works Administration—All State Offices Ordered 
Closed—Harold L. Ickes, Secretary of the Interior and 
Administrator of Public Works, has issued instructions to all 
State offices of the PWA, embodying the “partial dis- 
solution” of the said Federal agency. 


The PWA is closing its 48 State offices and opening regional offices 
based upon the ‘‘natural geographical subdivisions of the Newon* as de- 
fined by the National Resources Committee and as proposed in the Norris 
pe ‘ hy Bill for creation of eight regional conservation and power 
authorities. 

Mr. Ickes informed the State offices it would be necessary to dismiss 
many employees in the near future. Officers and employees to be retained 
have not yet been finally determined upon. The reorganization of PWA 
will be on a considerably more limited basis than previously. President 
Roosevelt recently announced that the work of the PWA had been largely 
completed and that there would be no more projects certified. The re- 
stricted PWA staff will complete the projects now under way. 





Santee-Cooper Power Authority, S. C.—Court Tem- 
porarily Restrains Power Project—The United States Circuit 
Court of Appeals at Richmond granted a temporary re- 
straining order on Oct. 1 to prevent start of construction on 
the $37,500,000 Publie Works Administration power and 
flood control project, according to the Richmand, Va. 
“Dispatch” of Oct. 2, from which we quote in part as follows: 


The ‘Little Tennessee Valley Authority” is headed for the United States 
Supreme Court. 

t went into the docket of the local Federal Circuit Court of Appeals late 
yesterday when three South Carolina power companies got an enjoinder 
from the court delaying any work on the $37,500,000 project except for the 
expenditure of $750,000 for legal fees, maintaining options and pushing 
preliminary field surveys for the huge Santee-Cooper Rivers project. 

The enjoinder is considered a distinct victory for the power companies, 
since the lower Federal Court at Columbia upheld the undertaking on a 
hearing of an injunction to stop the use of $6,000,000 in PWA funds. The 
appellate court’s action delays the use of this fund until after the court 
considers, at its January term, an appeal of the lower court’s decision. 

Whichever side loses in in the January hearing undoubtedly will carry 
the case to the Supreme Court on a question of constitutionality, counsel 
indicated yesterday, and delay actual construction work until the highest 
court studies the problem. 

The PWA approved the South Carolina proiect two years ago, and put it 
in the hands of a Public Service Authority, with Mayor B. R. Maybank of 
Charleston as chairman of the body. When built on the Santee River, 
the proposed plant would provide enough power to supply the entire State 
and would in the opinion of the Carolina Power & Light Co., the South 
Carolina Power Co. and the South Carolina Electric & Gas Co., put the 
private utilities out of business. 


Taxation of Varying Real Estate to be Discussed— 
The question of whether the owner of unimproved land 
should pay a higher rate of tax on his holdings than the 
owner of improved real estate, which taxation authorities 
still are debating, is to be the topic at the fourth annual 
conference of the National Association of Assessing Officers, 
to be held in New York on Oct. 20-22, according to Albert 
W. Noonan, technical director. 

It will be brought up in the discussion listed on the ‘‘graded tax’’ plan 
of the city of Pittsburgh, which has been using the method for 25 years. 

Presumably aimed at land monomoply and equivalent to a partial tax 


exemption on improvements, the plan has found favor with the majority 
BS penne taxpayers, in the opinion of Percy R. Williams, the city’s 


ef assessor. 
Before the adoption of the ‘‘graded tax’ system, real estate within the 
city of Pittsburgh was classified as ‘‘built up,’’ rural or agricultural. Not 
only were lands in the latter two classes assessed at relatively lower values, 
but after the fair values were determined, ‘“‘rural’’ real estate— 
where houses were surrounded by trees and shrubbery—was automatically 
reduced two-thirds of this fair value, while assessment values on large 
“agricultural’’ tracts held out of use were reduced by half for purpose of 

taxation. 
This plan was abolished in 1912, when all Pittsburgh real estate was 
laced on the same basis, subject to assessment at full market value whether 
proved, underimproved or entirely vacant. Two years later, with 
adoption of the ‘graded tax’’ plan, real estate was still assessed at full 
market value, but the municipal tax rate on buildings was fixed at one- 
half the tax rate on land. The shift in the source of revenue was a gradual 
one, a step at each triennial assessment period, until by 1937, according 
r Williams, approximately $2,833,000 had been shifted from 


building to land. 

United States— Many Cities Face Budgeting Difficulties 
on Relief Question—The Chicago “Journal of Commerce” 
of Oct. 6, carried an article on the problem to be faced by 
numerous municiplaities in the near future of making their 
budget totals commensurate with expected revenue, when the 
relief costs are taken into consideration: 


Approaching the time for casting their budget plans for the coming year, 
a great many cities throughout the country find themselves at present 
faced with a dilemma in the growing movement to reduce relief costs. 
Municipalities and other taxing bodies have been obliged to fit sizable 
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a nm into their budgets to contribute their share to Public Works 
istration projects and to provide further for direct relief. They 
a find themselves up against the problem of obtaining sufficient revenue 
to make ends meet. 
The subject is to be one of the topics on which representatives of some 
7,000 cities of 40 States will concentrate next week in Chicago, when the 
American Municipal Association holds its annual conference. 


Increases Budgets 

States and their subdivisions have increased expenditures for relief to 
about 400% of what they were four years ago, with cities themselves pro- 
viding 10 to 12 times as much for all relief purposes as in 1929. Scattered 
illustrations of the situation show that San Francisco's anticipated cost for 
1937-38 indicates an increase of 75% over the 1935-36 period, Buffalo must 
devote in the present fiscal year part of its taxes to pay principal and interest 
on debts already incurred for relief, Duluth is spending 1,500 to 1,600% 
more for relief over predepression days, and Lynn, Mass., is adding 
$125,000 to the 1936 total for its 1937 appropriation. 

While some cities are tackling the problem by concentrated and intensive 
effort to remove relief beneficiaries from the civic to private payrolls, others 
still lean on taxes. New Orleans raises $1,000,000 through a 2% luxury 
tax, $100,000 from amusements, in addition to a portion of the gasoline tax 
to finance relief, and New York relies on the municipal sales tax for the 


purpose. 
Bonds Authorized 


Several State Legislatures this year have authorized cities to issue bonds 
to finance relief, but there seems to be a growing aversion to that pro- 
cedure. finance officials ad voc ating that States develop new sources of rev- 
enue to accomplish the objective, leaving administration of relief to the 


cities and towns. , «sii=.mait 


Bond Proposals and Negotiations 





$65,000 Jefferson County, Alabama 


314% bonds due May 1, 1954 to 1956 
Price 100% to 100% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone W Hitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


ALABAMA 


ALABAMA, State of —GENERAL FUND TAX REDUCED BY HALF- 
MILL—A reduction of approximately $500,000 in State ad valorem taxes 
= announed recently by Governor Bibb Graves, to be effective on levies 


ble Oct. 1. 
-— reduction, to be proclaimed formall y in the near future, will be 
brougs t about by pAD of one-half mill of the 24% mill property levy 
7 _— general fund, to place the levy for the new fiscal year at 
two m 

ye 6% mills of ad valorem taxes are levied in the name of the State 
But only the 24% mills goes to the general fund. Three mills goes directly 

to schools and one to the Confederate Reason | and public welfare funds. 
Last year’s total assessment was 000 008 on the one-half mill 


redaction on that basis would amount to $462, 


MOBILE, Ala.—CITY REFUNDS pd pm TO TASPAYERS— 
Associa ted Press dispatch from Mobile on Oct. 1 had the followin 
say: The city commission today presented a gift of $148. 911.26 to Mo ile 


tax 
The Co Commission adopted a resolution to refund to the paspeving. Public 

the surplus left after paying off the ‘‘carpet bag’’ debt of 1875 he last 

of the —— financed by a three and one-half mill tax up until 1932, were 


ret 

The tax refund came at a moots at which R. Taylor, who led his 
opponent, Harry T. Hartwell y hw, votes in last Mondey" s election, was 
sworn in for a new term on the Commission. Under the revolving system, 
Commissioner Cecil F. Bates became Mayor, succeeding Taylor. 

Meanwhile, counsel for Hartwell filed a motion last wight in circuit 
court to impound the ballot bones pending outcome of an election contest, 
filed Wednesday and scheduled for h 1l 

Last ht’s motion will be ate Monda. 

's tatest motion — also that "ine boxes which have already 
unded for the gran ar be impounded at conclusion of the in 
tion and held for the cir = anes — The grand jury, meet- 
a yt eoomen Pe 
py on advice eof City Attorn: boomen acre Seale, 
the Te list to Hartwell’s attorneys. 











refused to turn coy a CODY 0 
Seale said the State Supreme Court has ed that to do so would be a 
vee of the law. It was believed Hartwell’s counsel might file a writ 


mandamus. 
Hartwell's contest petition charged irregularities in the election. 
MORGAN COUNTY (P. O. Decatur), Mor MATURITY 2 is stated 
by the County SuperencenGans of of the Board of Education ~—_ the $65, —_ 
$7 % semi-ann. County of Education warrants ased 
oe Eeeee. of pigentg ete ata 
August—V. 145 3h, 14 
1930 and 1040, $5,000, 1941 943; $4,000, 1944 to 1952, and $6,000 
53, giving a basis of about 2. 54% 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 
LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS'STATE'BOARD OF EDUCATION yo 0. Little Beek). 
Ark.—BOND OFFERING—W. E. Phipps, % en Board of Edu- 
cation, will receive bids until 10 a. m. Nov. 3 for the ‘Purchase at not less 
than par of an issue of $240,000 4% coupon bonds. idders may name a 
lower rate of interest on the bonds. The bonds are to be issued for the 
fous of providing necessary funds in the Revolving Fund Loan to make 
oans to needy school districts in Arkansas, and are to be secured by a 

edge to a trustee to be designated by the purchaser of $480,000 Arkansas 
age District Revolving Fund Loan bonds now held b the Board. De- 
nomination $1,000. Dated Nov. 1, 1937. Prin. and semi-annual int. 
(Jan. 1 and July 1) payable at the office of the State Treasurer. Due yearly 
on Jan. 1 from 1938 to 1949. Certified check for $2,000, payable to the 
State Treasurer, Ah RS The Board of Education will furnish the 
a ee bonds and the opinion of Rose, Hemingway, Cantrell & Lough- 
rough of Little Rock, approving the Validity of the bonds, and will pay 
trustee’s expenses. 


ARKANSAS, (State of) AGRICULTURAL SOND PAYMENTS TO BE 
MADE—State Comptrol ler J. O. Goff reports ee on hand will be suffi- 
cient to pay 1938 charges on $1, 500,000 bond issue made by Agricultural 
Credit Board in 1931, end one-half mill levy authorized for bond payments 
will not be imposed. e added that general Lat phe d levy of 8.7 Us will 
- reduced next year rar oue-swentiots and possibly one-tenth mill. Savings 

orlzed to owners are estimated at $240, a 7 Sond issue of 1931 was 

auth oo funds for local agricultural credit unions and was 

yable m revenue received from such unions plus one-half mill 
property levy if necessary,to,meet principal and interest. 
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BOONEVILLE, Ark.—BON DS SOLD—The Merchants National Bank of 
Fort Smith is said to have purchased on Oct. 1 a $10,000 issue of 5% semi- 
ann. fire equipment bonds at par. 


EL DORADO, Ark.—BOND ELECTION—We are now informed by 
John Y. Goode, City Clerk, that an election will be held on Oct. 18 in 
order to vote on the issuance of $655,000 in water system revenue bonds. 
we bed previously reported the election date as being Oct 5—V. 145, 
p "pe 2« ) 

HARRISON SANITARY SEWER IMPROVEMENT DISTRICT 

O. 2 (P. O. Harrison), Ark.—COURT ORDERS TEMPORARY RE- 
CEI VERSHIP— Apparently begi beginning a new chapter in a controversy in 
progress since last rch, the United States district court at Fort Smith has 
ordered temporary receivership of the above district for default of $4,800 
principal and interest on a bond issue of $97,000 held by the Public \\ orks 
Administration. Request for hearing has been made b ayor Rex Worth- 
ington, who with the district board of Commissioners has refused to accept 
the sewer system until certain demands are met. Harold L. Ickes, ad- 
ministrator, threatened suit last March unless the district made payment on 
its bonds. Information filed at Fort Smith alleged default and also failure 
to levy assessments on property. 


LINWOOD SCHOOL DISTRICT NO. 17 (P. O. Fine Bluff) Ark.— 
BOND SALE NOT CONSUMMATED—It is stated W. R. Keith, 
Secretary of the Board of School Directors, that the aan of the $16,000 
school] bonds to the Public Works Administration, as noted in these columns 
in April, was not consummated. The project has been withdrawn. 

OUACHITA COUNTY RURAL SCHOOL DISTRICT NO. 16 (P. O. 
Camden), Ark.—BONDS SOLD TO PWA—It is reported that $64,000 
4% semi-ann. school bonds have been purchased at par by the Public Works 
Administration. 





CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 


MEMBERS: Los Angeles Stock Exchange 
650 So. Spring Street e Los Angeles 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


CALIFORNIA 


CALIFORNIA (State of)—WARRANT SALE—The issue of $3,050,~- 
497.36 registered warrants offered on Oct. 8 was awarded to the American 
Trust Co., the Bankamerica Co., the Anglo California National Bank, 
all of San. Francisco, and the Capitol National Bank of Sacramento, jointly, 
on a 1% interest basis, > a premium of $1,784.54. Blyth & Co., Kaiser 
& Co., Schwabach her & Co., and Lawson, Levy & Williams we in offering 
a premium of $1, 240,31 for 1% warrants. The third ist hest bid was 
submitted by R. . Moulton & Co. and associates, offering $1,076 premium 
on ls. Weeden & =. and associates were fourth best with a tender of 
$2,137 for 1%4%w nts. The warrants are to be dated and delivered 
Oct. 11, 1937. wher © will be in denominations to suit the purchasers. 


CRESCENT CITY, Calif.—REFUNDING PLAN VOTED—The voters 
of the city have approved a plan submitted by the City Council for the 
issuance of $175, eneral obligation bonds to replace $280,000 out- 
standing Mattoon Act bonds. 


LOS ANGELES, Calif.—SALE OF ELECTRIC PLANT REVENUE 
BONDS BEING NEGOTIA TED—Representatives of the City are in 
New York to arrange for the sale of a contemplated issue of $10,200,000 
electric plant revenue bonds of the Department of Water and Power. 

The issue will consist of $9,000,000 serial bonds with maximum matur- 
ities of 40 years and $1,200, 000 serial bonds with maximum maturities of 
12 years. he bonds are to be issued on account of additions and better- 
a to the Ne aes gens of the Bureau of Power and Light of the City 
of Los Ange necessary by increasing demands on the system. 
The beads oF Sa ah similar to the previous revenue bonds of the Department 
of Water and Power, including the $47,000,000, issue of 1937, and the $22,- 
799, 000. issue of 1935 

It is understood chat the Department of Water and Power invites pro- 

als for submission at a time to be hereafter determined, prebably the 
atter part of October. 

“The delegation includes John W. Baumgartner, a member of the City 
Council of the City of Los Angeles and Chairman of its Water and Power 
Committee, Arthur J. Mullen and Alfred Liishing, members ¢ the Board 
of Wacer and Power Commissions of the City of Los Angzles, 8. B. Robinson, 
Chief Assistant City Attorney for the Department of ater a “Power and 
Clyde Errett, Assistant Controller of the Department of Water and Power 

ag TY CLOSES AIRPORT ‘;  weitlaahe quote in part as follows from the 


Los An pe, of vy Bd 
“With the signing of two aa Py 4 Mayor Shaw, the city yesterday 
ee Ae wee now pro to be- 


completed pur of the Munici 
come one of the finest aviation fi untry . 

“Acquisition of title means the release of $1. 240,000 development funds 
by the Federal Government, establishment of technical installation by 
the Bureau of Air Commerce and the probable centralization of transporta- 
tion lines_and manufacturing at the airport. 

Leased in 1928 
™"*“Nine years ago the city entered into a long-term lease on the airport. 
| of title to the property was an obstacle to obtaining WPA develop- 
ment funds. 

“The transaction was termed one of great advantage to the city by 
members of the ‘City, “Council, who approved pp a committee 
re aporopeissing the funds and then adopted the ordinances 

ty Attorney Chesebro — instructed to complete ‘the formal instruments 


to the 
mae $250,000 Down 

Mn A action saw the a agpeeptiate $250.000 from = 
Permanent t Fund as a down GoW an i For eight 
city will pay $254,400, the ninth year peo the 10th year Sfos 000° 
For the nominal sum of $10 each the a deed to 480 acres from 

James R. and Pauline E andl a> 180 30 coves trom the Los Angeles 
Extension Co. 

Meanwhile, BR Security-First ee Bank steps i assumes 

certain bonds and mortgages and all payments hereafter will be be from the 
city to the bank.”’ 
” LOS ANGELES COUNTY O. Los Angeles) Calif.— TOPANGA 
SCHOOL BOND SALE NOT CO. VPLETED— Tee sale of $15,000 bonds of 
Topanga Schoo! District on Aug. 24 to Banks, Huntley & Co., Angeles— 
V. 145, p. 1453—was not sompiesede The purchaser's a ttorneys to 
approve Fhe legality of the issue. 

MADERA COUNTY (P. O. Madera), Calif.—BETHEL SCHOOL 
BONDS SOLD—The $2,500 344% coupon Bethel School District bonds 
offered on Oct. 5—V. 145, p. 2105—were sold to aaa County of Madera at 
par. Dated Oct. 5, 1937. Int. payable A. & O ad 


MINTEREY COUNTY (P.O. Salinas), Calif.—SPRECKELS SCHOOL 
DISTRICT BOND SALE—The $85,000 issue of Spreckels School Distries 
bonds offered for sale on Oct. 4—V. Ase, D. Bay awarded to R. H. 
Moulton & Co. of San Francisco, as 24s, paying a premium of $517.00, 
equa to 100 60, a basis of about 3.38%. Dated Nov. 1, 1937. Due from 
1938 to 1947 incl. 

ORANGE COUNTY (P. O. Calif.—FULLERTON 
SCHIIL NOTE SALE CANCELED—It is now reported that the sale of 
the $100,000 tax anticipation notes of the Fullerton High School District 

to Kaiser & Co. of San Francisco, at 144% plus a premium of $1 .60, as 
noend in these colu nns3 recently —V. 145, p. 2262—was canceled because 
it was found that O'Melveny, Tuller & Myers of Los Angeles could not give 
approval to the issue on a vy = in the advertisement of sale. We 
understand that they will be reoffered for sale. 


PLUMAS COUNTY (P. O. Quincy), Calif.—SIERRA SCHOOL BONDS 
VOTED—A bond issue of $30,000 for erection of a school building was ap- 
proved by the voters of the district at a recent election. 

SAN BERNARDINO COUNTY (P. O. San Bernardino) Calif.— 
CHAFFEY SCHOOL BONDS SOLD—The $195,000 coupon school building 





Santa Ana), 
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bonds of Chaffey Union High School District offered for sale on Oct. 4— 
V. 145. p. 2262—were awarded to the Security-First National Bank of 
Los A les, as 24s, for a premium of $669.00, equal to 100.343, a basis of 
Sees aa ta eb Hoe Waanes Sa Nis, abeied BY RE 
was an offer o remium on s, submit - H. 
Moulten & Co. of Los Angeles. ° “ . 


SAN BERNARDINO COUNTY (P. O. San Bernardino) Calit.— 
ETIWANDA SCHOOL BOND ELECTION—An election is to be held in 
Etiwanda Elementary School District on Oct. 22 for the purpose of voting 
on & proposal to issue $75,000 bonds. 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
SHANDON SCHOOL BOND OFFERING—Sealed bids will be received 
until 3 p- m. on Oct. 18 by G. Marshall, County Clerk, for the purchase 
of a $30,000 issue of Shandon Union High School District bonds. Int. 
rate is not to exceed 4%, payable A. & O. Denom. $1,000. Dated Oct. 1, 
1937. Due on Oct. 1 as follows: $5,000, 1940; $6,000, 1941 to 1943, and 
$7.000 in 1944. Prin. and int. payable in lawful money at the County 
Treasurer's office. No bids for less than par will be considered. A certi- 
fied check for 10%, payable to the Chairman of the Board of Supervisors, is 


required. 
Shandon Union High School District nas been acting as a School District 
under the laws of the State of California continuously since July 1, 1937. _ 

e@ assessed valuation of the taxable property in said School District 
for the year 1937 is $2,410,320, and the amount of bonds previously issued 
and now outstanding is Shandon School bonds, $2,000 proportionate 

of Paso Robles High School bonds, total amount of which is $176,000; 
is 
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eee, share of County Highway bonds, total amount of which 
$375,000. The said School District includes an area of approximately 
square miles, and the estimated population of said School District is 





SANTA BARBARAYCOUNTY (P. O. Santa Barbara), Calif.— 
CARPINTERIA SCHOOL BONDS SOLD—The $60,000 344% bonds of 
Carpinteria Union School District, which were offered on Oct. 4—V. 145, 
P. 2105—were awarded to Heller, Bruce & Co. of San Francisco at par 
Pe a mium of $3,006, equal to 105.01, a basis of about 2.65%. Dated 

pt. 13, 1937. Due $5,000 yearly in September from 1938 to 1949. ~« 


* SIERRA COUNTY (P. O. Downieviue), Calif. —SCHOOL DISTRICT 
BONDS SOLD—The two issues of school district bonds described below, 
which were offered on Oct. 4—V. 145, p. 2105—were awarded to Lawson, 
Levy & Williams of San Francisco: 
$33,000 Sierra Valley Joint Union High School District bonds as 3s, at 
per plus a premium of $6, equal to 100.018, a basis of about 3.24%. 
ue on Dec. 1 as follows: $6,000, 1938 to 1942, and $3,000 in 1943. 
27,000 Loyalton Elementary School District bonds as 44s, at par plus a 
remium of $107, equal to 100.396, a basis of about 4.21%. Due 
1,000 from Dec. 1, 1938 to 1964. 
Interest payable J. & D. Denom. $1,000. Dated Dec. 1, 1937. Prin- 
cipal and interest payable in lawful money at the County Treasurer's office. 
There were now other bids for the bonds. 


COLORADO 


= COLORADO, State of ——-ASSESSED VALUATIONS OF COUNTIES— 
The following is a tabulation of the assessed valuation of the State's 63 
counties, as it appeared in the Denver ‘‘Rocky Mountain News” of Oct. 2: 





Cor. mpm Asmeeoens 
$22,149,250 $22,149,400 
7,183,972 3,21 
17,948.6 17,308,220 
2,781,129 2,859,0 
8,059,5 430, 
9,202,034 9,827,785 
35,181,42 34,569,825 
7,493,765 7,359,735 
7,808,520 7,270,590 
4,479,84 4,499,120 
6,709,428 6,484.4 
3,841,22 3,767,285 
5,381,67 5,255,855 
2,198, 2,096,074 
10,287,395 9,829,555 
361,017,885 351,062,635 
1,177,110 1,153,355 
7,621,585 7,055,080 
7,628,916 8,232,224 
10,094,152 9,415,882 
52,023,075 49,983,240 
14,711,460 13,777,465 
11,914,045 12,056,700 
2.986,375 2,805,634 
5,934,790 5,356,815 
9,011,965 9,141,3 
523,555 543 ,420 
9,261,565 9,104,445 
2,509,957 2,540,225 
21,948,200 21,768,225 
7,054 846 7,012,353 
10,752,343 10,286,450 
5,877,520 7,208,160 
9,822,235 9,553 380 
35,082,560 34,532,815 
28,110,260 27,041,820 
9,794,255 9,525,845 
21,041,280 20,643 ,550 
20,682,110 19,877,040 
1,204 ,045 1,115,800 
5,387,280 5,281,445 
4,125,938 4,039,254 
8,255,570 8,033 ,675 
17,626,634 17,185,325 
21,700,420 20,675,600 
2,938,057 2,796,164 
6,769,130 6,492,085 
6,823,790 6,615,091 
2,184,295 2,155,150 
14,293,74 13,781,735 
57,309,459 54,966,105 
3,917,725 3,744,440 
7,748,090 7,701,515 
11,458,810 11,484,130 
6,512,440 6,354,334 
2,945,023 2,926,820 
3,271,640 3,264,800 
7,466,880 7,261,750 
3,337,560 3,385,060 
5,124,510 4,750,970 
9,838,128 9,697 .743 
65,729,460 63,298,900 
10,345,430 10,217,935 
$1,103 ,563 ,605 $1,077,404,919 





DENVER, Colo.—AIR SCHOOL BONDS HELD VALID—The $750,000 
air school site bonds have been held valid by District}Judge G F. 
puhio ae? ae = ‘— 


'¢ DENVER, Colo.—BOND SALE POSTPONED BY LITIGATION— 
John F. Maguire, Manager of Revenue, who has been planning to make an 
off 0 $750,000 air school site bonds, states that the Colorado Supreme 
Court been “gry to upon the | ty of the issue, so the sale 
of the bonds may def until the court rendered its opinion. 


LOUISVILLE SCHOOL DISTRICT (P. O. Louisville), Colo.— 
BONDS DEFEATED—We are informed by the District Secretary that 
at the election held on t. 30—V. 145, p. 2106—the voters rejected the 
proposal to issue $50,000 in high school building bonds. 


CONNECTICUT 


CONNECTICUT, State of—TEMPORARY TREASURER NAMED— 
Thomas Hewes, former Assistant Secretary of the Treasury under Henry 
Morgenthau Jr., has been appointed to act as temporary State Treasurer, 
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owing to the death of John S. Addis, which was reported in these columna 
recently—V. 145, p. 2261. Mr. dewes is said to have declined a permanent 
appointment. 4 


“&. COLCHESTER, Conn.—BOND OFFERING—A. T. Van Cleve, Chair- 
man of the Board of Water Commissioners, will receive sealed bids until 
Oct. 11 for the purchase of $50,000 registered water system bonds. Dated 
Nov. 1, 1937. Denom. $1,000. Due Nov. 1 as follows: $2,000 from 1941 
to 1945, incl.; $3,000 from 1946 to 1953, incl., and $4,000 from 1954 to 
1957, incl. Principal and interest payable at Colchester. These bonds 
are issued under authority of Section 4, Special Acts of Connecticut, 1937, 
House Bill No. 1595 (461). 


ee ._. Financial Statement (Oct. 1, 1937) 

Assessed Valuation (realty only) ........................-.- $700,000 
yr £  ~§& 9 At iui oe 716,785 
Total actual valuation (estimated).................. ._.--- i ,000 
alg ered te ap ae Ry EMA ELT A ERENT OEM 
SS ia te pals ain ied ark a ie alee ee 326 eed a ult ae 


esent population, estimated, 200. 


® WATERFORD, Conn.—BONDS DEFEATED—At the Oct. 4 election 
the proposal to issue $300,000 high school construction bonds was defeated 


by a small margin. 
DELAWARE 


MILFORD, Del.—BOND SALE—The $105,000 34% coupon water 
and sewer bonds offered Oct. 4 were awarded to Francis I. DuPont & Co. 
8 yd bs AF s price of 107.799. Due $5,000 annually on Sept. 1 from 

, incl. 


___ FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - * . - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


.» CORAL GABLES, Fla.—EXCHANGE BEING MADE ON BONDS 
AND CERTIFICATES—tThe following letter was sent out to holders of 
certificates of deposit by the Bondholders’ Protective Committee for the 
above city, of which E. C. Lautenbach, 100 Broadway, N. Y. City, is 
Secretary, under date of Oct. 4: 

The committee has received from the City of Coral Gables definitive 
refunding bonds in the denomination of $500 each and one tax participation 
certificate in temporary form in exchange for all bonds and interest claims 
deposited with the committee and not heretofore collected by the committee. 
The exchange was made upon the basis set out in the plan heretofore adopted 
by the committee and approved by its depositors and in accordance with 
that plan, the committee received refunding bonds in a face amount equal 
to 50% of the principal of old bonds deposited with the committee and for 
the remaining 50% of the principal of such old bonds and unpaid interest 
accrued to Jan. 1, 1937 the committee received a tax participation certificate 
in temporary form. efinitive tax participation certificates will hereafter 
be issued by the city to the committee against the temporary tax participa- 
tion certificate now held by it from time to time as depositors of the com- 
mittee surrender their certificates of deposit and requisition the delivery 
to them of the new securities to which they are entitled. One definitive 
tax participation certificate will be issued in exchange for each $500 of in- 
debtedness surrendered therefor and fractional certificates will be issued in 
exchange for fractional parts of $500 indebtedness surrendered therefor. 
All tax participation certificates will be registered and while they may be 
transferred from one name to another on the books of the city after they are 
issued, it will not be possible to split og certificate into two or more certifi- 
cates for smaller amounts. You will find enclosed a letter of transmittal 
which should be completed and returned to the Bank of New York and Trust 
Co. for the purpose of enabling the committee to procure definitive tax 
participation certificates as you desire them to be issued. If you desire 
some party other than yourself to eventually receive tax participation certi- 
ficates on account of any part of the bonds deposited in your name, it will 
be necessary that you fill out a separate letter of transmittal] covering the 
particular bond or block of bonds for which tax parte certificates 
are to be requisitioned on behalf of such other Ty. he Bank of New 
York and Trust Co. will furnish you with additional copies of the letter of 
transmitta] upon request. 

The refunding bonds will have the Jan. 1, 1938 and subsequent interest 
coupons attached. Interest from Jan. 1, 1937 to July 1, 1937 at the rate 
of % per annum has heretofore been collected by the committee and 
distributed to depositors. In addition to the refunding bonds and tax 

ticipation certificates you will also receive a check for $6.30 for each 

1,000 principal amount of old bonds deposited. This check will represent 

your share of cash collections made by the committee over and above the 
amount required for committee expenses. 

All letters of transmittal should be accompanied by the certificates of 
deposit described in the letter of transmittal and the instructions printed on 
the back of the letter of transmittal should be carefully observed. The 
final opinion of Messrs. Thomson, W & Hoffman approving the validity 
of the refunding securities will accompany the refunding securities delivered 
to each depositor. Your prompt surrender of certificates of deposit and 
return of the enclosed letter of transmittal to the Bank of New York and 
Trust Co., 48 Wall Street, New York, N. Y. will greatly facilitate the work 
of the depositary and the committee. 


DUNEDIN, Fla.—REFUNDING PLAN APPROVED BY COMMIS- 
SION—Dunedin taxpayers will be saved $967,610 in int rest due over a 
period of 35 years on $1,202,000 in delinquent city general improvement 
and refunding bonds if a proposed refunding azreement, approved by the 
City Commission on Sept. 21, is put into effect. 

The Commissioners approved a contract with Dixie M. Hollins of St. 
Petersburg, Dunedin bondholder and representati.e of a bondholders’ 
committee holding 40% of the city’s bonds, as its refunding agent to secure 
agreement of the other 60% to ther ing agreement. 

The agreement provides that 35 year refunding bonds of 
of $1,000 and denomination be issued as of Jan. 1, 1938, to mature 
Jan. 1, 1973, carrying interest rates as set forth in the following table: 

1% for the first year 2%% next 3 years. 4% next 5 years 
1%% next 2 years. 3% next 3 years. 4\%% next 5 years. 
2% next 3 years. 3%% next 3 years. 5% next 10 years. 

With these rates in effect, the average yearly interest rate tor the 35 years 
is 3.7%, compared with the present 6% rate, thus establishing a 2.3% 
yearly saving, amounting to $967,610 over the 35 year period. 

For the first 15 years under the proposed plan, taxpayers would realize 
a saving of $636, , paying $444,740 in interest ins of $1,081,800 as 
would be required under the present plan. 

Under the new plan, taxpayers would be allowed to settle approximately 
$500,000 in delinquent interest, accumulated during the seven years that 
the city of Dunedin has been in default for approximately $41,600, or eight 
and a third cents on the dollar. 


FLORIDA, State of—SUIT SCHEDULED TO TEST GAS TAX 
DIVERSION—A United Press dispatch from Tallahassee on Sept. 27 had 
the ans to any: 

“Circuit Judge J. B. Johnson today issued a temporary injunction against 




















Comptroller J. M. Lee, preventing him from turning over to the State 
Board tf Administration $702,000 in gasoline tax funds earmarked for 
39 counties. 


“The restraining writ was ted to H. B. Kerce, a Union County tax- 
payer. His attorney, Joe Williams of Lake Butler, said the purpose of the 
t was to assure a Supreme Court on the special legislative Act 
which divert gasoline tax revenue from highway purposes. 


FORT PIERCE PORT DISTRICT, Fla.—REFUNDING BONDS 
VALIDATE ')—Circuit Judge Elwyn Thomas has signed a decree validat- 
ing the $2,020,000 refunding bond issue of the Fort Pierce Port District. 
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No objection was registered to validation of the issue. The State attorney 
filed an answer to the order to show cause in accordance with the require- 
ments of law. ‘ 

It probably will not be necessary to have the issue validated by the 
Supreme Court counsel said. ; 

The bond issue is to replace the district's outstanding bonds and interest 
coupons totaling the same amount. The issue is for a 30-year period and 
bears interest at following rates: 3% for the first 3 years, 344% the next 
2 years, 4% the next 5, 5% the next 5 and 6% thereafter. usiad 


HILLSBOROUGH COUNTY (P. O. Tampa) Fla.—REFUNDING 
AGENT WITHDRAWS BECAUSE OF COURT TEST—Known holders 
of $1,602,000 Hillsborough County boom-time paving bonds have been 
notified by Norman 8. Taber & Co., New York financial consultants, that 
they have withdrawn as agents for the County in the proposed indebtedness 
refunding. 

In statements to the bondholders the company declared it was felt that 
it could not ‘‘conscientiously continue to act as advisor’’ to the County in 
view of action by County Commissioners earlier this month in refusing to 
follow advice of Mr. Taber. 

Mr. Taber had recommended to Commissioners that they begin immediate 

roceedings for the validation of refunding bonds as proof of *‘good faith,”’ 
But Commissioners stood by the advice of County attorneys who recom- 
mended a test of the vaiidity of the original bonds. 


JACKSONVILLE, Fla.—BOND VALIDITY QUESTIONED—It is 
said that court proceedings to validate the issuance of $325,000 refunding 
bonds were instituted in the Fourth Judicial Circuit before Judge De Witt 
T. Gray, who signed an order setting Oct. 26 as the final date for protests 
to the court on the plan, which will take up $325,000 bonds of the 1926, 
1928 and 1931 issues. The new bonds, which are scheduled for sale later 
in the year, mature on Jan. 1 as follows: $125,000, 1952, and $200,000 in 
195< 





LAKE WORTH, Fla.—BOND REFUNDING PLAN APPROVED—It 
is stated by C. A. McClain, City Manager, that at the election held on 
Sept. 28—V. 145, p. 1932—the plan to refund the city’s indebtedness of 
$3,998,562 was approved by a count of 697 to 64. wwih/~ d 


+ MIAMI, Fla.—TEMPORARY HARBOR FUNDS TO BE BORRO WED— 
It is stated by A. E. Fuller, Director of Finance, that preliminary negotia- 
tions are being made to borrow locally a total of $300,000 on short-term 
obligations to provide the Federal authorities with sufficient funds for the 
completion of the harbor. ‘4 ma aod 


Fr WEST PALM BEACH, Fla.—COURT RULING FAVORS CITY ON 
BANKRUPTCY PROCEEDINGS—Judge John W. Holland of the United 
States District Court has cleared the way for the City of West 
Palm Beach to appeal his recent ruling denying the city’s petition for com- 
position of its bonded debt under the amended Wilcox municipal bank- 
ruptcy Act. He signed an order dismissing ¢e petition on the ground 
“it does not comply with Chapter 10 of the Bai V-uptcy Act of July 11, 1898 
and the Act of Aug. 16, 1937.’’ Paul W. Potver, City Attorney for West 
Palm ange, prensntes a motion for rehearing which also was denied, 
and then fil an assignment of error. Judge Holland gave the City 
Sttorney an opportunity to amend his petition, however, to show that 
more than 51% of the city’s creditors had accepted the plan of com ition. 
This differed from the present petition which maintained that the city’s 
refunding plan of Jan. 1, 1936, had been accepted by more than 90% of 


the bondholders. 
GEORGIA 


ALBANY, Ga.—BOND SALE—The $155,000 bonds, qomposed of 
$75,000 junior high school construction bonds, $20,000 negro school buildin 
bonds and $60.000 water works system construction bonds, offered on Oct. 
—V. 145, p. 2106—were awarded to Courts & Co.; Brooke, Tindall & Co. 
Norris & Hirshberg, Inc.; Wayne Martin & Co., and Wyatt, Neal & 
Wegponer: all of Atlanta, as 3s, at par, plus a premium of $6,656.50, equal 
to ‘ 


EDISON SCHOOL DISTRICT (P. O. Edison), Ga.—BONDS SOLD 
—It is stated by the District Secretary that $5,000 building bonds were 
purchased at par by a local investor. pas 


IDAHO 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT, CLASS 

4 . 1—(P. O. Pocatello), Idaho.—BOND SALE—The $370,000 
coupon school building bonds offered on Oct. 4.—V. 145, p. 2106—were 
awarded to the Harris Trust & Savings Bank of Chicago, the Walker Bank 
& Trust Co. of Salt Lake City and Ure, Pett & Morris of Salt Lake City, 
as 3s, at a price of 100.679, a basis of about 2.92%. Due on Jan. 1 as fol- 
lows: $10,000, 1937; $12,000, 1938; $14,000, 1939; $16,000, 1940; $18,000, 
1941; and $20,000 from 1942 to 1956; bonds numbered 296 to 370 to be 
redeemable in inverse numerical order on any interest payment date. The 
J. K. Mullen Investment Co. of Denver bid a premium of $110 for $170,000 
2%s and $200,000 3s. -«m ama 


BOUNDARY COUNTY INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 4 (P. O. Bonners Ferry), Idaho—BOND SALE—The 
$40,000 issue of coupon school bonds offered for sale on Oct. 4—V. 145, p. 
1933—-was awarded to Brown, Schlessman, Owen & Co. of Denver, as 34s, 
paying a premium of $230.40, equal to 100.576, according to the District 

erk. 


PAYETTE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 
(P. O. Plymouth), Idaho—BONDS NOT SOLD—The $30,000 issue of not 
to exceed 4% semi-ann. school building bonds offered on Sept. 24—V. 
145, p. 1933—was not sold, according to the District Clerk. He states that 
they will be readvertised. Due serially for 15 years. 


TWIN FALLS, Idaho—BOND ELECTION—At a special municipal 
election called for Nov. 9 the voters will be asked to pass on three pro- 
ls calling for the issuance of a total of $380,000 bonds, as follows: 
160,000 water suagty bonds, $50,000 library building bonds and $170,000 
street improvement nds. 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought— Sold— Quoted 
, Inc. 


Rotinson ¥ Ei 
MUNICIPAL BOND DEALERS 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 
ILLINOIS 


CHICAGO, Ill.—SCHOOL WARRANTS CALLED FOR PAYMENT— 
Call has been issued by the Chicago Board of Education for $20,800 of 1931 
and 1933 tax anticipation warrants, including $15,700 of the 1931 building 
fund, Nos. B96470-96650; $4,100 of the 1933 building fund, Nos. B14997- 
15037, and $1,000 of the 1933 playground fund, Nos. V2155-2164. Pay- 
ment will be made on Oct. 13. 


CHICAGO PARK DISTRICT, Ill.—COMMITTEE TO CONDUCT 
SURVE Y—Inquiry is being launched by the citizens committee headed By 
Max Murdock, chairman of the public affairs committee of the Union 
League Club, and includi other representative civic leaders, into the 
affairs of the Chicago Park District. he group was formed at the sugges- 
tion of Robert J. Dunham, President of the Board of Park Commissioners, 
to make a survey to determine whether the consolidated system is function- 
ing in conformance with its P and to ty plans for formulating 
long-range policies for its development. The investigation will be con- 
ducted under supervision of Major William A. Welch, ef Engineer of the 
Palisades Interstate Park Commission, Bear Mountain, N. Y., assisted by 
L. H. Weir, authority on public recreational activities. 


\* JOLIET SCHOOL DISTRICT NO. 86 (P. O. Joliet), I11.—BOND 
SALE—The issue of $55,000 coupon, registerable as to principal only, school 
building bonds offered on Oct. 4—V. 145, p. 2106—was awarded to the 
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Harris Trust & Savings Bank of Chicago, as 34s, at par plus a premium 
of $1,600, equal to 102.909, a basis of about 3.03%. Dated Oct. 1, 1937 
and due July 1 as follows: $15,000 in 1953; $10,000 in 1954, and $30,000 in 


56. 
Other bids were as follows: 
Bidder— 
Bancamerica-Blair Corp 
Central Republic C 
Paine, Webber & Co 
Mississippi Valley Trust Co 
Channer Securities Co 
Bartlett, Knight & Co 
ee Oe OIDs dn cedilecmecawcscca 
Northern Trust Co 
Harold E. Wood & Co ¢. 375 
Dt SE GP ON is anydacseoncan uibhaneennb doe 3%% 
Ballman & Main 3%% 285 


ONARGA SCHOOL DISTRICT NO. 117, Ill.—BONDS SOLD—An 
issue of $20,000 bonds has been sold to a local bank. A loan of that amount 
had previously been approved by the Public Works Administration. 


REYNOLDS COMMUNITY HIGH SCHOOL DISTRICT NO. 129 
Ill.— BONDS SOLD—The White-Phillips Corp. of Davenport has purchased 
the $50,000 school issue which was voted at the April 10 election. 


VALMEYER SCHOOL DISTRICT, Ill.—BONDS VOTED—At a 
recent election the voters approved a proposal to issue $15,000 school 
building bonds. 


WHITEHALL, Ill.—BONDS VOTED—At an election held on Oct. 1 
the residents of the city gave their approval to a plan to construct a munici- 
pal gas system, involving the issuance of $68,000 revenue bonds. 


INDIANA 


ADDISON SCHOOL TOWNSHIP (P. O. Shelbyville), Ind.—BOND 
OFF ERI NG—As previously reported in these columns—Clark D. M’Kenney, 
Township Trustee, will receive bids until 7:30 p. m. Oct. 15 for the purchase 
at not tess than par of $12,000 5% coupon school bonds. Denom. $400. 
Dated Oct. 1, 1937. Principal and semi-annual interest (June 30 and 

: will be payable at the Shelby National Bank, in Shelbyville. 
Due $800, Dec. 30, 1938; $400 each six months from June 30, 1939 to 
Dec. 30, 1951; and $800 June 30, 1952. Legal opinion will be furnished 
by the township. 


CRAWFORDSVILLE, Ind.—BONDS AUTHORIZED—The City 
Council has authorized the Board of Works and Safety to issue $450,000 
4% revenue bonds to finance the purchase of the local water works. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
F. C. Mishler, County Auditor, will receive sealed bids until 10 a. m. on 
Nov. 8 for the purchase of $22,300 not to exceed 4% interest refunding 
bonds. Dated Nov. 15, 1937. Denoms. $1,000 and $230. Due $2,230 on 
May 15and Nov. 15 from 1940 to 1944 incl. Principal and interest (M.& N. 
15) payable at the County Treasurer’s office. Bidder to nan e a single rate 
of interest, expressed in 1.ultiples of 4% of 1%. A certified check for 3%, 
payable to the order of the Board of County Commissioners, n.ust accom- 
pany each peepems The approving opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be furnished the successful bidder. 


HOBART, Ind.—BOND SALE—The $21,000 3% street rebuilding 
bonds offered Sept. 22—V. 145, p. 1294—-were sold to the First State 
Bank of Hobart, at a price of par. 


INDIANAPOLIS SCHOOL CITY, Ind.—NOTE OFFERING—As 
poreeny reported in these columns—V. 145, p. 2264—A. B. Good, 

usiness Director, Board of School Commissioners, will receive bids until 
8 p. m. Oct. 12 for the purchase of $500,000 temporary loan notes, the 

roceeds from which are to be used for the relief of the Special Fund. 

idders are to name rate of interest, not to exceed 6%. Dated Oct. 15, 1937. 
Payable Dec. 31, 1937 at the office of the Treasurer of the Board. 


MISHAWAKA, Ind.—BOND SALE DETAILS—In connection with the 
previous report in these columns of the sale to Breed & Harrison of South 
Bend, of $15,000 3% library building bonds, we are advised that the firm 
paid par plus a premium of $22.40, equal to 100.15, a basis of about 2.98%. 
eee ec. 30 as follows: $1,000 from 1938 to 1946 incl. and $6,000 

n -aa 


WAVELAND, 
bonds offered A 
Huncilman of Indianapolis, at par 
105.10, a basis of about 3.87%. 


Premium 
$1,525 
1,350 
1,275 
1,250 
1,050 
925 


775 
750 


Int. Rate 


fire equipment 
to McNurlen & 


Ind.—BOND SALE—The $2.200 5% 
. 23—V. 145, p. 1139—were awarded 
lus a premium of $112.20, equal to 
ated July 1, 1937 and due $550 on 
July 1 in 1939, 1941, 1943 and 1945. The Elston Bank of Crawfordsville 


bid par. 


IOWA 


CALHOUN COUNTY (P. O. Rockwell City), lowa—BOND SALE— 
The $550,000 issue of primary road bonds offered for sale on Oct. 4—V. 
145, p. 1934—-was awarded to a syndicate composed of the Northern Trust 
Co., the First National Bank, Blyth & Co., all of Chicago, and the Boat- 
men’s National Bank of St. Louis, at public auction, as 234s, at a price of 
101.091, a basis of about 2.64%. Dated Oct. 1, 1937. Due on May 1 in 
1948, 1949 and 1950. 

Six accounts were represented in the auction, runner-up being that of 
Blyth & Co., Inc., which dropped out at 101.0909. Brown H n & 
Co., Inc.,.and associates were third at 101; Halsey, Stuart & Co., Inc., 
fourth at 100.40; Veith, Duncan, Worley & Wood and the Central National 
oy Po es fifth at 100.32, and Harris Trust & Savings Bank 
sixth at 02. 


CHEROKEE COUNTY (P. O. Cherokee), lowa—BOND SALE—On 
Oct. 5 the county sold an issue of $55,000 2%4 % bridge refunding bonds to 
the Carleton D. Beh Co. of Des Moines. ue $10,000 yearly on Jan. 1 
from 1942 to 1946; and $5,000 Jan. 1, 1947. 


COUNCIL BLUFFS, lIowa—TO VOTE ON BRIDGE PURCHASE— 
The City Council has decided to submit to the voters at the general Novem- 
ber election a proposition calling for the purchase of the Douglas Street 
bridge over the Missouri River from the Omaha and Council Bluffs Street 
Ry. Co. for a price of $2,500,000. 


COUNCIL BLUFFS, lowa—OPTION ON BONDS GIVEN—At a recent 
meeting of the City Council Stranahan, Harris & Co. of Toledo were given 
an option on an issue of $2,500,000 434% revenue bridge bonds which will 
be issued if the voters approve the purchase of the Douglas Street Bridge 
at the November election. 


EVERLY CONSOLIDATED SCHOOL DISTRICT (P. O. Everly) 
lowa—BOND OFFERING—Johanes Schmidt, Secretary of the Board of 
Directors, states that she will receive sealed and open bids until Oct. 12, 
at 2 p. m., for the purchase of a $36,000 issue of refunding bonds. Bidders 
to name the rate of interest. Dated Nov. 1, 1937. Due on Nov. 1 as follows: 
$1,000, 1942 to 1946; $4,000, 1947 to 1950, and $5,000, 1951 to 1953. The 
approving opinion of Chapman & Cutler of Chicago, will be furnished. 


FAYETTE CONSOLIDATED SCHOOL DISTRICT (P. O. Fayette), 
lowa—BOND ELECTION—The Board of Education has set Oct. 30 as the 
date of a special election at which they will submit to the voters a proposal 
to issue $65,000 school building bonds. 


FREMONT COUNTY (P. O. Sidney) lowa—BONDS NOT SOLD— 
It is stated by the County Treasurer that the $4,342.15 not to exceed 5% 
sen i-ann. trairie Township Drainage District No. 1 bonds offered on 
Oct. 6—V. 145, p. 2264—-were not sold and the bonds will be readvertised. 


HARRISON COUNTY (P. O. Logan), lowa—BOND SALE—The 
county has sold an issue of $30,800 3% poor warrant funding bonds to the 
me Corp. of Davenport at par plus a premium of $300, equal to 


IDA COUNTY (P. O. Ida Grove), lowa—BOND SALE—The $200,000 
primary road bonds offered for sale on Oct. 5—V. 145, p. 1934 — was 
awarded to the Central National Bank & Trust Co. of Des Moines, and 
Vieth, Duncan, Worley & Wood, of Davenport, jointly, as 2%s, paying a 
Erie of 100.347, a basis of about 2.72%. Dated Oct. 1, 1937. ue on 

ay 1 as follows: $12,000, 1948; $140,000, 1949, and $48,000 in 1950. 


IOWA CITY INDEPENDENT SCHOOL DISTRICT, lowa—. 
ELECTION— The directors have called a special election Fa ag Hye gd 
whic e vo a ve pro to issu 

choo building bonds and $398,000 school Building bonds. ad nae 
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~ LYON COUNTY (P. O. 
$250,000 primary road bonds offered on Oct. 5—V. 
awarded to Stern Bros. & Co. of Kansas City as 2%s, at plus a premium 
of $3,201, equal to 101.2804, a basis of about 2.62%. ated Oct. 1, 1937. 
Due on May | as follows: $15,000, 1948; $175,000, 1949; and $60,000 in 1950. 
The Central National Bank & Trust Co. of Des Moines offered a_premium 
of $3,200 for 2%s. 7 


RINGGOLD COUNTY (P. O. Mt. Ayr), lowa—CERTIFICATE 
OFFERING—Earl T. Hoover, County Treasurer, will receive bids until 
11 a. m. Oct. 11 for the purchase of $15,000 1938 anticipatory secondary 
road construction fund certificates of indebtedness and $20,000 1939 
anticipatory secondary road construction fund certificates of indebtedness. 


_ SAC COUNTY (P. O. Sac City), lowa—BOND SALE—The $250,000 
issue of primary road bonds offered for sale on Oct. 4—V. 145, p. 2107— 
was awarded to a group com of the Harris Trust & Savings Bank of 
Chicago, the White-Phillips Corp. of Davenport, and the Iowa-Des Moines 
National Bank & Trust Co. of Des Moines, as 2%s, at a price of 101.32, 
a basis of about 2.62%. Dated Oct. 1, 1937. Due on May 1 as follows: 
$15,000 in 1948; $175,000, 1949, and $60,000 in 1950. 


TROY TOWNSHIP SCHOOL DISTRICT (P. O. Eagle Grove), lowa 
—BOND OFFERING—Henry T. Larsen, Secretary, Board of Directors, will 
receive bids until 8 p. m. Oct. 11 for the purchase of $4,000 school building 
Denom. $500. Due $500 yearly on Aug. 1 from 1939 to 1946, 


WORTH COUNTY (P. O. Northwood), lowa—CERTIFICATE SALE 
—The $12,000 anticipatory road certificates offered on Oct. 1—V. 145, p. 
2107—-were awarded to the Northwood State Bank of Northwood on a bid 
rr) oe or 1% certificates. Dated Oct. 1, 1937. Due on or before Dec. 


| KANSAS 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BONDS OFFERED 
TO INVESTORS—The Ranson-Davidson Co. of Wichita is offering to 
investors an issue of $20,000 24% percent coupon poor relief bonds, at 
prices to_yield from 1.25% to 2.30%, according to maturity. Denom. 

1,000. Dated Aug. 15, 1937. Principal and semi-annual interest (Feb. 1 
and Aug. 1) payable at the State Treasurer's office in To . Due on 
Feb. 1 as follows: $2,000, 1939 to 1945; and $3,000, 1946 and 1947. Sig 


@ CUNNINGHAM, Kan.—BONDS AUTHORIZED—An ordinance has 
been passed which authorizes the issuance of $30,000 waterworks system 
construction bonds.§ aa 


@ ERIE, Kan.—BONDS AUTHORIZED—An ordinance has been passed 
authorizing the issuance of $27,000 refunding bonds. 


FORD COUNTY (P. O. Dodge City), Kan.—BOND SALE—The 
$10,000 24%% semi-annual public work relief bonds offered for sale on 
Oct. 4—V. 145, p. 2264—-were awarded to the Brown-Crummer Co. of 
Wichita, according to the County Clerk. Dated Oct. 5, 1937. Due from 
Jan. 5, 1939 to 1944, inclusive. 


HOLYROOD SCHOOL DISTRICT NO. 24 (P. O. Holyrood), Kan.— 
BONDS VOTED—At a recent election the residents of the district gave their 
approval to a proposal to issue $30,000 school building bonds. 


JOHNSON COUNTY SCHOOL DISTRICT NO. 4 (P. O. Spring Hill), 
Kan.—PRICE PAID—We are informed that the $18,000 3% coupon semi- 
ann. school building bonds awarded to the State Bank of Spring Hill, as 
noted here recently—V. 145, p. 2264—were sold at a price of 100.149, a 
basis of about 2.98%. Due $1,000 from Aug. 1, 1939 to 1956 incl. 

The Baum-Bernheimer Co. of Kansas City offered 100.527 on the same 
interest rate but the bonds vores sold on the lower bid. No reason is given 


Financial 
Rock Rapids), lowa—BOND SALE—The 


145 p. 2264—were 


for this action. 


JUNCTION CITY, Kan.—BOND OFFERING—Louise Hicks, City 
Clerk, will receive bids until 10 a. m. Oct. 11 for the purchase of $6,000 2% 
waterworks improvement bonds. Dated Oct. 1, 1937. Due $3,000 on 
Oct. 1 in 1938 and 1939. Interest payable semi-annually. Cert. check for 
2% of amount of bids required. meta ms od 


KANSAS CITY, Kan.—BONDS SOLD—A_ $22,000 issue of 24% 
semi-ann. improvement bonds is said to have been awarded to the City 
National Bank & Trust Co. of Kansas City, Mo., at a price of 100.101 
The second best bid was an offer by the Exchange State Bank of Kansas 
City, Kan., of 100.10, while the third best, by the Baum-Bernheimer Co. 
of City, was a tender of 100.08. wal 


” LEBO SCHOOL DISTRICT, Kan.—BONDS VOTED—At a recent 
election t1e residents of che district voted approval of a proposition calling 
for the issuance of $35,000 school building bonds. 


“LYONS, Kan.—BOND SALE—The $20,000 bonds ,which recently 
received authorization were sold op Sept. 25. — 


MATFIELD GREEN SCHOOL DISTRICT, Kan.—BOND SALE— 
The $22,000 school building bonds which recently received the voters’ 
approval have been sold to a Wichita dealer. The bonds are to bear 
interest at 2% % and will mature $2,000 yearly for eight years and $3,000 
the following two years. 


”” SALINA, Kan.—BOND SALE—The City has recently sold an issue of 
$31,000 refunding bonds to the Lathrop-Hawk-Herrick Co. of Wichita at 
par, less $7.40 per $1,000 for handling charges. | = | 


» SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
Claude N. Cartwright, County Clerk, will receive bids until 9 a. m. Oct. 9 
for the purchase of $75,000 poor relief bonds. Certified check for 2% of 
amount bid required. Sale will not be made at less than par. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
Claude N. Cartwright, County Clerk, will receive bids until 10 a. m. 
Oct. 12 for the purchase of an issue of $40,000 244% public work relief 
bonds. Denom. $1,000. Dated Oct. 1, 1937. 


WILSON COUNTY (P. O. Fredonia), Kan.—BOND SALE—The 
$9,500 issue of 244% coupon semi-ann. unemployment relief bonds offered 
for sale on Oct. 4—V. 145, p. 2265—-was awarded to the Lathrop-Hawk- 
Herrick Co. of Wichita, at a discount of $9.50, equal to 99.90, according to 
the County Clerk. Due from Aug. 1, 1938 to 1947 incl. 


KENTUCKY 


CATLETTSBURG, Ky.—HIGH COURT SUSTAINS VALIDITY OF 
BONDS—tThe judgment of the Boyd County Circuit Court upholding the 
validity of bond issue for $32,675.25, Las me y! the city to meet out- 
mange pumontions. is said to have been affirmed by the Court of Appeals 
on "’~ * 


@ PADUCAH, Ky.—BOND ELECTION—An ordinance recently adopted 
by the City Board of Commissioners provides that at the November 2 
election a pro >osal calling for the issuance of $200,000 flood protection bonds 


be submitved to a vote. 
LOUISIANA 


ASCENSION PARISH (P. O. Donaldsonville), La.—BONDS VOTED 
—At the election held on Sept. 28, the voters approved the issuance of the 
$55,000 court house and jail bonds by a wide margin, according to report. 


BOSSIER PARISH CONSOLIDATED SCHOOL DISTRICT NO. 3 
(P. O. Benton) La.—BOND SALE—The $35,000 issue of school bonds 
offered for sale on Oct. 7—V. 145, p. 1772—-was Bree ong by Scharff & 
Jones, Inc., of New Orleans, according to report. Dated Oct. 1, 1937. Due 
from 1938 to 1957. UR came a anes ces Ds Bee Be em be me 


CALDWELL PARISH (P. O. Columbia), La.—BOND OFFERING 
DATE—In connection with the notice given in our issue of Oct. 2, that 
sealed bids would be received by C. Davis, Secretary of the Police Jury, 
for the purchase of a $10,000 issue of not to exceed 6% semi-ann. excess 
revenue bonds—V. 145, p. 2265—-we are now informed that the bids will be 
received until 2 p.m.on Oct.20. Dated Nov. 1,1937. Duefrom Nov. 1, 
1938 to 1947 incl. A certified check for $250, payable to the Parish Treas- 
urer, is required with bid. 


JEFFERSON DAVIS PARISH (P. O. Jennings), La.—BOND SALE 
DET AILS—It is stated by the of the Police Jury that the $30,000 
bonds purchased by Weil & Co. of New Orleans, as 4s, at 100 








6, a 


of about 3.99%, as noted here recently—V. 145, p. 2108—were issued 
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under Act 40 of the State Legislature, 1922. Prin. and int. able at the 
Jennings office of the Calcasieu-Marine National Bank of e Charles. 


ST. HELENA PARISH (P. O. Greensburg), La.—BONDS VOTED— 
It is stated by the Treasurer of the Police Jury that at the election held on 
Sept. 28 the voters approved the issuance of the $18,000 in court house and 
jail improvement bonds. 


VERMILION PARISH (P. O. Abbeville) La.— SCHOOL BOND SALE— 
The $25,000 issue of Erath School District bonds offered for sale on Oct. 7— 
V. 145, p. 1934—-was awarded to the First National Bank of Abbeville, as 
4s, paying a pre nium of $98.00, equal to 100.39, according to the Secretary 
of the Parish School Board. Due serially for 25 years. 


WASHINGTON PARISH (P. O. Franklinton), La.—BOND OFFER- 
ING—Otera D. Seale, Secretary of the Police Jury, will receive sealed bids 
until 2 p. m. Oct. 8 for the purchase at not less than par of $50,000 5% excess 
revenue bonds, being issued to finance construction of a courthouse. 
Denom. $500. Dated Nov. 1, 1937. Principal and semi-annual interest 
payable at the First State Bank & Trust Co. of Borluer: Due on Jan. 1 
as follows: $9,000, 1939 and 1940; $10,000, 1941; $10,500, 1942; and $11,- 
500, 1943. Cert. check for $2,500, required. 


WEST CARROLL PARISH SCHOOL DISTRICTS (P. O. Oak Grovd 
La.—BOND OFFERING—It is stated by O. E. Huey, Secretary of the 
Parish School Board, that he will receive sealed bids until 2 p. m. on Nov. 2, 
for the purchase of three issues of bonds aggregating $95,000: 
$45,000 Consolidated School District No. 1 bonds. Due from Nov. 2, 1938 

to 1957. These bonds are part of an issue totaling $65,000, approved 
by the voters on May 18, 1937. An $800 certified check, payable 
to the Treasurer of the Parish School Board, must accompdny this 


bid. 

25,000 Epps School District No. 1 bonds. Due from Nov. 2, 1938 to 1962. 
These bonds are part of a total issue of $30,000, authorized at the 
May 18 election. A $400 certified check, payable to the said 
Treasurer, must pocempeae this bid. 

School District No. 8 nds. Due from Nov. 2, 1938 to 1962. 
These bonds were also approved at the May 18 election, in the 
said total amount. A $300 certified check made payable to the 
above Treasurer, must accompany this bid. \ < 
Interest rate is not to exceed 6%, payable M. & N. Denom. $500. Dated 
Nov. 2, 1937. The approving opinion of Campbell & Holmes, of New Or- 
leans, the concurring opinion of Clay, Dillon & Vandewater of New York, 
and a certified copy of the transcript of record of proceedings relating to the 
issuance and sale of said bonds, will be furnished. 


MAINE 


DEER ISLE—SEDGWICK BRIDGE DISTRICT (P.O. Stonington), 
Me.—BOND OFFERING—Raymond C. Small, District Treasurer, an- 
nounces that sealed bids will be received by District Trustees at the office 
of the State Highway Commission, Augusta, until 11 a. m. on Oct. 13, for 
the purchase of $490,000 34%,3%,3% or 4% bridge bonds. Dated Oct. 1, 
1937 and due Oct. 1'as follows: $6,000, 1940 and 1941; $11,000, 1942 and 
1943; $12,000, 1944 to 1946, incl.; $14,000, 1947 to 1949, incl.; $15,000, 
1959; $16,000, 1951 to incl.; $18,000, 1954 to 1956, incl.; $20,000, 
1957 and 1958; $22,000, 1959 1960; $23,000, 1961; $24,000, 1962 and 
1963; $26,000, 1964 and 1965; $27,000 in 1966 and 1967. No bids for less 
than par and accrued interest will be considered. Principal and interest 
(A. & O.) payable at the National Shawmut Bank, Boston, or at the Casco 
Bank & Trust Co., Casco, Me. The bonds will be certified by the Casco 
Bank & Trust Co. and approved as to legality Sf Ely, Bradford, Thompson 
s prowe of Boston, a copy of whose opinion will be furnished the successful 

er. 

The said district is created and the said bonds authorized by Chapter 88 
of the Private and Special Laws of Maine approved April 6, 1935 for the 
construction of a bridge between Sargentville and Little Deer Isle, and 
amended Dec. 18, 1936 and Jan. 27, 1937. The said Act provides that the 
said bridge shall be operated as a toll bridge until the bonds are retired 
and that out of the tolls a sinking fund shall be established of not less than 
4% of the amount of the bonds beginning not later than the sixth year after 
the issue of the bonds. The said Act further provides that any additional 
funds besides the tolls n for maintenance, interest and retirement 
of bonds shall be furnished and paid by the State of Maine, and Section 21 
of Article 1X of the Constitution of the State of Maine adopted Sept. 9, 
1935 provides that the State under authority of the proposed enactment of 
the Legislature may issue its bonds not to exceed the amount of $ ,000 
icfurnish such additional funds. The bonds are legal and. valid obligations 
of the district. The district has no powers of taxation. 


OLD TOWN WATER DISTRICT, Me.—BOND OFFERING—Alfred J. 
Keith, District President, will receive sealed bids until 11 a. m. on Oct. 11 
for the purchase of $20,000 3% coupon improver ent bonds. Dated Oct. 1, 
1937 and due $1,000 on Oct. 1 from 1939 to 1958 oncl. 


MARYLAND 


MARYLAND (State of)—BOND SALE—The $100,000 2% % compen. 
registerable as to principal, certificates of indebtedness, known as tate 
Office Building Loan of 1937,’ which were offered on Oct. 6—V. 145, p. 1935 
—were awarded to W. W. Lanahan & Co. of Baltimore at a price of 104.799, 
a basis of about 2.16%. Dated June 15, 1937. Due on June 15 as follows: 
$6,000, 1940 and 1941; $7,000, 1942 and 1943; $8,000, 1944 to 1950; and 
$9,000 in 1951 and 1952. Halsey, Stuart & Co. of New York were second 


25,000 


high bidders, offering a price of 104.668. 

Other bids were as follows: 

Bidder— Rate Bid 
Balser. Stuart & O6:., New TOE... 2 sin es ceddsuctscwsdtvudsusecs 104.668 
Harris Trust & Savings Bank, Chicago__.-.--.------------------ 104.577 
Alexander Brown & Sons, Baltimore...............-.-.--------- 103 .653 


Mercantile Trust Co.; Stein Brothers & Boyce, and Baker, Watts 

OO RR i FRE ET eR I RR AI a SR SENS: 103 .459 
Mackubin, Legg & Co., Baltimore, and Phelps, Fenn & Co., New 

York 102.671 


MASSACHUSETTS 


BROOKLINE, Mass.—BEST B1D—Tyler & Co. of Boston submitted 
the best bid for anissue of $135,000 coupon high school bonds offered on 
Oct. 7. The bid was 101.013 for 1%s, a basis of about 1.55%. Denon. 
$1,000. Dated Oct.1,1937. Prin. and semi-ann. int. (A. & O.1.) stan 
at the First National Bank of Botton. Due on Oct. 1 as follows: $18,000 
in 1938 and $13,000 from 1939 to 1947. Goldman, Sachs & Co. submitted 
the next high bid, 100.809 for 134s. The award will be made on Oct. 11. 


Financial Statement, Oct. 1, 1937 


Assessed valuation 1936 (including motor vehicle excise) - - --- $165,321,641 
Total bonded debt, not including this issue_--------------- 1,927,000 
Water bonds (included in total debt)......-----.-.---------- 293, 


Population (1935) 50,319. 
1935 tax levy —$3.744,957.74—uncollected to date—$2,057.00.' 
1936 tax levy —$3,872,976.00—uncollected to date—$66,544.00.] 


FRAMINGHAM, Mass.—NOTE SALE—The $36,500 notes offered on 
Oct. 7 were awarded to Tyler & Co., Inc. of Boston, as 2s, at a price of 
100.69. The sale consisted of: 
$31,500 relief notes. Due serially from 1938 to 1947 inel. 

5,000 highway notes. Due serially from 1938 to 1942 incl. 

All of the notes are dated Oct. 1, 1937. Among other bids were these: 





Bidder— Int. Rate Rate Bid 
i OR. 8 cn ocssnavawenandawn 2% 100.289 
Second National Bank of Boston -__........------- 2% 100.018 

Other bids were as follows: 

i — erat rt me 
JOG BS Gs kann wet) creak ds dewsheonniaeae P 
ist 6% 100.639 
100.33 
DORMER THN OO ea 660 sd oes sca skeant 24% 100.25 


LYNN, Mass.—NOTE SALE—The issue of $300,000 notes offered .8 
was awarded to the Security Trust Oo. of Lynn, at 0.59% discount. 
$200,000 July 7, 1938, and $100,000 July 21, 1938. The Central National 
Bank of Lynn named a rate of 0.636% and the Day Trust Co. bid 0.64%. 
A number of other tenders were submited. 


=" MASSACHUSETTS (State of)—BOND OFFERING—William E. Hur- 
ley, Treasurer and R ver-General, will receive bids until noon Oct. 18 
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for the purchase of $3,000,000 fully registered Metropolitan additional water 
loan bonds. Bidders are to specify a single rate of interest on the entire 
loan, in a multpile of % of 1%. Interest payable Jan. land July 1. Due 
$100,000 yearly on July 1 from 1938 to 1967, inci. Certified check for 2% 
of amount of bonds bid for, payable to the Treasurer and R ver-General, 
required. ‘The purchasers will be furnished with a copy of the opinino of 
the Attorney-General! affirming the legality of the issue. 


» SHREWSBURY, Mass.—NOTE SALE—An issue of $100,000 tem- 
ary loan revenue notes was awarded on Oct. 5 to the Merchants National 
ank of Boston on a .55% discount basis. The notes mature $50,000 on 
each of the dates June 1 and July 1, 1938. The Second National Bank of 
Boston bid .574% discount. «sa > wa comet a 


¥ WELLESLEY, Mass.—BOND SALE—The issue. of $65,000 coupon 
Hunnewell School bonds offered on Oct. 8 was awarded to R. L. Day & Co. 
of Boston on a bid of 100.34 for 1s, a basis of about 1.13%. enom. 
$1,000. Dated Sept. 1, 1937. Principal and semi-annual interest (March 1 
and wT hk 1) payable in Boston. Due $13,000 yearly on Sept. 1 from 1938 
to 1942. The First Boston Corp. bid 100.10 for 1s. 

Financial Statement, Oct. 1, 1937 wT es 
Ageensed valuation for year 1096....-<. .« ccccescccccccocsce $40.66) 629 











Total bonded debt, not including this issue_-.......--.-.---- »443 ,.000 
Water bonds, included in total debt..........------------- 58,000 
no a aaa ae nae eetm seine > None 


Population, 11,427. 
1936 levy —$952,781.10—uncollected—$9 ,752.49.4 
All prior taxes collected. 

Mi Tax titles held—$17 ,834.59—none funded. 





— 


We Buy for Our Own Account 
—<ars agg OG OB ke ee 


MICHIGAN MUNICIPALS —__ 


— - ea ee oO eee a as 








,Cray, McFawn & Company; 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


COTTRELLVILLE™ TOWNSHIP (P. O. R. F. D. Marine City), 
Mich.—BOND OFFERING—Walker . Smith, Township Clerk, will 
receive sealed bids until 8 p. m. on Oct. 12, for the purchase of $57,050 not 
to exceed 6% interest special assessment water extension bonds. Dated 
Oct. 15, 1937. Due April 15 as follows: $1,050 in 1938; $2,000 in 1939, 
and $3,000 from 1940 to 1957, incl. Principal and interest (A. & O. 15) 
nee le at the Marine me Bank, Marine City. The bonds are issued 

anticipation of the collection of special assessments on lands in Water 
Extension District No. 1, and are payable from such special assessments. 
The township will furnish the legal opinion of Miller, Canfield, Paddock & 
Stone of Detroit, and pay the cost of printing the bonds. A certified check 
for $1,000 must accompany each proposal. | 


HUDSON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Clayton), 
Mich.—BON DS SOLD—An issue of $10,000 school bonds has been sold to 
the Thompson Savi Bank of Hudson. The Public Works Adminis- 
tration previously had approved a loan of that amount. 


VIE SINGTON, | Mich — BOND ELECTION—The, residents "of the 
as. n ° * 
wete soeltin bent oO _to .vote_on_a_proposition to issue_$34,500 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND CALL 
—The County Road Commission announces that the highway refunding 
bonds described below, payable at the County Treasurer's office, are, in 

nce with the refunding schedule, called for payment Nov. 1, 1937. 


A. T. T. Tel. DET 347 














District No: Portion Bond Numbers| District No. Portion Bond Numbers 

71 ~—- County i 94 County §g 2 

73 County ~ mu 2-4 101 County 44. 2 

74 Township 1 102 County {2 

75 County 3 103 District 4 15 

76 ~—— District 8 103 County§/d & 14 

77 Township 5 104 County _ 1-3 

78} County 1-3 107 District 2-5 

79 County 1 111j , County {2 

82 Township ™*!3-4 122 County 4 il 

85 ___ District { 44-46-48-50- 124 = District 6 
pe te | 51-52-54 | i 

so pa ly interest will be paid on these bonds other than the Nov. 1, 

» Interest coupons must accompany these_bonds, when present same for 
Payment and vice versa. " ‘ hy * “ Faye 


TZ 
» MANISTIQUE, Mich.—BOND OFFERING—L. B. Chittendon, City 
Clerk, will receive bids until 7:30 p.m., Oct. 25 for the purchase of $53 ,000 

eneral obligation improvement bonds. Interest rate is not to exceed 

%, payable M. & N. 1. Denom. $500. Dated Nov. 1, 1937. Prin. 
and int. payable at the City Treasurer’s office. Due $4,000, Nov. 1, 1938, 
$3,500 yearly on Nov. 1 from 1939 to 1952 incl. Cert. check for 5% 
of amount of bonds bid for, payable to the city, required. The purchaver 
is to provide his own legal opinion and pay for printing the bonds, but the 
city will furnish a transcript of the proceedings. im 


-& MARINE CITY, Mich.—BOND SALE—The issue of $18,000 bridge 
be nds offered Oct. 4—V. 145, p. 2109—was awarded to Braun, Bosworth 

Ce, of Toledo, as 3s, at par plus a premium of $65, equal to 100.36, 
a is of about 3.45%. Dated Oct. 1, 1937 and due Oct. 1 as follows: 
$1,000 from 1940 to 1942 incl.; $2,000 from 1943 to 1949 incl. and $1,000 
in 1950. sd . as cal 


, MICHIGAN, State of—CUT IN STATE DEBT PROMISED—Theodore 
} ry, State Treasurer, said on Sept. 29 that Michigan would cut $3,250,000 
m its bonded debt before Nov. 1, bringing the indebtedness to $72,419,- 
009. according to an Associated Press dispatch from Lansing. 
ght and gas tax revenues prod money for the retirement of 
EL, ha leesh wall eanell toe inte ed tes Uhr lene slending Goad tons 
-i. § ncel the last of its war loan r nD ue 
with a $2,250,000 payment on Nov. 1, it was stated. bs wot 


’¥ SOUTH LYON, Mich.—BOND SALE—The $12,000 sewer and sew 
disposal plant bonds offered on Oct. 4—V. 145, _ 3109—were awarded to 
the Channer Securities Co. of Chicago. Dat Nov. 1, 1937 and due 
$1,000 annually on Nov. 1 from 1947 to 1958 incl. 

he Channer Se*urities Co. paid a price of $12,131, equal to 101.091, 


Soe fa. a basis of about_3.91%. 
me— Int. Rate Price Bid 
Crous & Co., D OE eae eo 
Martin Smith & Oo., Detroit. 27272772777777777 gg th «= 843-8335 
MINNESOTA 


FAIRMONT, Minn.—CERTIFICATE SALE—The city has recent] 
= 15,000 3% _paving fund deficit certificates of indebtedness to cares 


“GILBERT, Minn.—BOND SALE—The $18,000 4% warrant fundi 

bonds recently authorized by the Village Council A TR on Sept. 28 to 
the Fire Department Relief Association of Gilbert at par. Denom. $1 000. 
Dated Oct. 1, 1937. Principal and semi-annual interest (Jan. & July) 
payable at the First National Bank of Gilbert. Due yearly on July 15. 


* MARSHALL, Minn.—BOND SALE—The $15,000 swimming pool bonds 
recently approved by the voters have been sold to the State of Minnesota. 


“MINNEAPOLIS, Minn.—SURVEY GIVES CITY'S BON. D 
CREDIT RATING—Any adverse factors in the financial ~ ata bg 
2s are offset to a considerabl by favorable ones and the 
clusion of 


le d 
tions are entitled to a ‘‘fairly high credit rating,”’ is the con- 
Lazard Freres & Co., Inc., who recently completed a revised 


of the city 
Net divens hone burden is found to be moderate and 
term permits rapid retirement. Se 


short 
The percentage of net debt burden to 
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actual valuation is found to be about 8.4% with per capital debt about 
$133. This compares favorably with other cities of similar size, in the 
a of the investment house, and is well within the ability of the city 
pay. 

“Budgetary and tax collection procedure,” it is pointed out, ‘‘minimizes 
the need for short-term borrowing and insures maintenance of cash balances, 
though sometimes at the expense of revenues.” Tax collections have 
improved substantially since 1935 and tax levies provide for delinquency 
reser ves. 

While Minneapolis, pacerding to the report, continues to maintain its 
financial integrity and never has defaulted or delayed payment of its 
bonded debt, lack of both a sound sinking fund policy and _ centralized 
responsibility in budget procedure, rapid extension in relief borrowing 
and failure to retrench in borrowing have some unfavorable influence on 
the city’s credit standing. 

MOORHEAD, Minn.—BOND OFFERING—R. G. Price, City Clerk, 
will receive bids until Nov. 8 for the purchase of an issue of $55,000 street 
paving bonds. 

PRIOR LAKE, Minn.—CERTIFICATE SALE POSTPONED—It is 
stated by Harry Farrell, City Clerk, that the sale of the $14,000 Water 
Main Improvement No. 1, certificates of indebtedness, originally scheduled 
for Oct. 1, as noted in these columns—V. 145, p. 2266—has been tt 
peace to Oct. 25. Interest rate is not to exceed 6%, payable J. é D. 

ated Dec. 15, 1937. Due from Dec. 15, 1938 to 1957, incl. A certified 

check for 2% of the bid is required. 
+ REDWOOD FALLS, Minn.—CERTIFICATE SALE—The $24,000 issue 
of 3% street improvement, certificates of indebtedness offered on Oct. 4— 
V. 145, p. 2109—was purchased by the Citizens State Bank, of Redwood 
Falis, at par. No other bids were received, according to the City Recorder. 
Due serially in from one to 10 years. 

SHELLY, Minn.—BOND OFFERING—S. A. Uhler, Village Clerk, will 
receive bids until 7 p. m. Oct. 12 for the purchase of $10,000 3% water 
system bonds. Denom. $500. 

UNDERWOOD, Minn.—BOND ELECTION—At an election to be 
held on Oct. 12 the voters of the village will decide whether or Bes $13.40 
water system bonds and $8,000 sewage system bonds are to be » 


Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 
Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


CLEVELAND, Miss.—BOND SALE DETAILS—The $12,000 14% 
vided 








Raymond 5409 








coupon street improvement bonds sold by the city recently to the 
National Bank of Memphis at a price of 101—V. 145, p. 2266—are di 
into two issues described as follows: 


$4,000 eg A Jenne bonds. Due $500 yearly on Oct. 1 from 1938 


8,000 specia: street improvement bonds. Due on Oct. 1 as follows: $500, 
1938 to 1944: $1,000, 1945; $1,500, 1946, and $2,000. 1947. 
Denom. $500. Dated Oct. 1, 1937. Principal and semi-annual interest 

(April 1 and Oct. 1) payable at the Chase National Bank, in New York. 


MISSISSIPPI (State of)—TAX RATE REDUCED—Gov. Hugh L. 
White by Executive Proclamation has reduced 1937 tax rate, on which 
taxes will be paid in 1938, from eight to four mills, and saving to taxpayers 
is estimated at $1,700,000 annually. 

Governor White said no new or increased taxes will be required to maintain 
State’s budget in balance, despite recommended increase of $6,000,060 in 
appropriations for the next biennium. 

As estimated by Governor White, retirement of $10,000,000 of bonds, 
approximately 25% of total State indebtedness, will be completed in his 
four-year term if appropriations are made by 1938 Legislature. 


ROLLING FORK CONSOLIDATED SCHOOL DISTRICT (P. O 
Rolling Fork), Miss.—BONDS NOT SOLD—It is stated by the Chancery 
Clerk that the $24 ,000 issue of not to exceed 5% semi-annual building bonds 
offered on Oct. 4—V. 145, p. 2109—was not sold as no bids were received 
Dated Sept. 1, 1937. Due from 1938 to 1962. 


UNION, Miss.—BOND REOFFERING—In connection with the report 
ven in these columns that $35,000 coupon or registered industrial building 
nds were offered for sale without success on Sept. 28—V. 145. Dp: 2266— 
we are now informed by W. P. Williams, Town Clerk, that sealed bids will 
be received until 2 Pp. m. on Oct. 12, for the purchase of the said bonds. 
He states that at the previous offering both of the bids submitted were 
rejected by the Board as they did not cover the entire issue. Interest rate 
is to be specified by the bidder. . 
The rate is not to exceed 6%, payable M. & S. Denominations $1,000, 
$500, $200 and $100. Dated Sept. 1, 1937. Due $1,000 from 1938 to 1942 
and $1,500, 1943 to 1962. Prin. and int. payable at the Whitney National 
Bank, New Orleans. Bonds issued under authority of Chapter 1, Miss. 
Laws, First Spec. Sess., 1936, commonly known as the Industrial Act, and 
other laws applicable. A certified check for 2% of the amount of the bid 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








aa 


‘SCHERCK, RICHTER COM PANY 


LANDRETH BUILDING, ST. LOUIS, MO th 


MISSOURI 


GREENFIELD CONSOLIDATED SCHOOL DISTRICT NO. 4 (P. O. 
Greenfield), Mo.—BOND SALE—An issue of $12,000 gymnasium con- 
struction bonds recently approved by the voters has been sold to a local bank. 


NEOSHO, Mo.—BOND SALE—The $40,000 3% municipal auditorium 
and city hall bonds offered on Sept. 30—V. 145, p. 2110—-were awarded to 
Ed Haas, a former resident of Neosho, at par plus a poten of $350. 
equal to 100.875. Due serially on Oct. 1 from 1939 to 1956. 
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OFFERINGS WANTED§ —- 
UTAH—IDAHO—NEVADA—MONTANA—WYOMINGZ 
ee maMUNICIPALSS ~ 


2 
ee 
———— >, 


FIRST SECURITY TRUST CO. 


BSALT,LAKE CITY ¢ 8 
Bell Teletype: SL K-372 > 


DANIELS COUNTY SCHOOL DISTRICT No. 1 (P.O. Sochon. 
Mont.—BOND SALE—The State University Permanent Fund recently 
purchased_$18,000.of the_district’s_bonds. _¢4 « ou wai ts 





- 


Phone’ Wasatch 3221 
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FLATHEAD AND LAKE COUNTIES SCHOOL DISTRICT No. 38 
(P. O. Bi ork), Mont.—BOND SALE POSTPONED—The sale of $15,000 
school building bonds which was to have taken place on Oct. 4. V. 145, p. 
psse—was postponed to Nov. 8, we are informed by H. A. Veeder, District 


HILL COUNTY SCHOOL DISTRICT NO. 67 (P. O. Havre), Mont.— 
BOND OFFERING—As previously reported in these columns—V. 145, 
Pp. 1936—Leo G. Morse, District Clerk, will receive bids until 2 p. m. 
Oct. 13 for the purchase of $4,000 refunding bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the school board. 

If amortization bonds are issued, the entire issue may be put into one 
single bond or divided into several bonds, as the board may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual installments during a period of 10 years from the date of issue. 

If serial bonds are issued they will bein the amount of $100 each: the sum 
of $400 will become payable on July 15, 1938, and a like amount on the 
same day each year thereafter. 

The bonds, whether amortization or serial bonds, will bear the date of 
July 15, 1937, and will bear interest at a rate not exceeding 6%, payable 
semi-annually, on July 15 and Jan. 15, and will be redeemable in full on 
any. interest payment date from and after five years from the date of issue. 

he bonds will be sold for not less than their par value, and all bidders 
must State the lowest rate of interest at which they will purchase the bonds 


at par. 

Ait bids other than by or on behalf of the State board of land commis- 
sioners must be accompanied by a certified check in the sum $250 payable 
to the order of the clerk, 


WHEATLAND COUNTY HIGH SCHOOL DISTRICT (P. O. Harlow- 
ton), Mont.—BONDS VOTED—At an election held on Sept. 25 the voters 
approved the issuance of $55,000 in school addition bonds, according _to 
the Superintendent of Schools. 


NEBRASKA 


LYNCH, Neb.—ADDITIONAL INFORMATION—WeE are informed by 
E. P. Rosicky, Village Clerk, that the $22,000 refunding bonds authorized 
recently, as noted in these columns—V. 145, p. 2110—are being handled by 
the Wachob-Bender Corp. of Omaha. 


PERKINS COUNTY HIGH SCHOOL DISTRICT (P. O. Grant) 
eb.—BONDS VOTED—At an election held recently the voters are said 
4 ane approved the issuance of $39,000 in not to exceed 4% construction 





MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 


57 WILLIAM STREET, N. Y. 
A.T. & T.: N. Y. 1-730 








Specialists in 
New Jersey Municipal Bonds 


Colver, Robinson ¢ Company 


INCORPORATED 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
2-2055 NWRK 24 


NEW JERSEY 


DEAL, N. J.—BONDS APPROVED ON FIRST READING—On Sept. 29 
first reading was given by the Board of Commissioners to an ordinance 
authorizing the issuance of $277,000 jetty bonds. The measure will come 
before the Board for final consideration on Oct. 13, 


DUMONT, N. J.—BOND OFFERING—Henry J. Bersch, Borough Clerk 
will receive sealed bids until 8.15 p. m. on Oct. 18 for the purchase of 
$20.00 not to exceed 6% interest couyon or registered bonds, divided as 
ows: 
$13,000 public improvement bonds. Due $1,000 eacn Oct. 1 from 1938 
to 1950 inclusive. 
7,000 sewer assessment bonds. Due $1,000 each Oct. 1 from 1939 to 


1945 inclusive. 
Each issue is dated Oct. 1, 1937. _Denom. $1,000. The price for which 
the bonds may be sold cannot exceed $21,000. In submitting an offer, the 
bidder is required to consider the entire $20,000 bonds as constituting a 
single issue. Rate of interest to be expressed in a multiple of \% of 1%. 
yer and interest (A. & O.) payable at the Dumont National Bank. 
A certified check for $400, payable to the order of the borough, must accom- 


ny each pro 1. The ap legal opinion of Reed, Hoyt & Wash- 
Burs of New York City will Am Ben the successful bidder. 
* NEWARK, N. J.—70O BORROW $700,000—City Commission has au 
thorized the sale of $700,000 notes at not more than 1 % interest to pay relief 


bills due local merchants. The resolution authorizing the loan provides 
for funding of the notes through the sale of bond.next January. 


NORTH BERGEN TOWNSHIP, N. J.—TAX COLLECTIONS SHOW 
IMPROVEMENT—A report received by the hoiders of $4 .000 ,000 of refund- 
bonds of the above township which were exchanged through the com- 
ttee of bondholders of the Township of North Bergen from J. M. Hewitt, 
who as representative for this committee and now represents the above 
holders, points out that the city’s total cash collections for the first seven 
months of 1937 amounted to $1,728,909, as against $1,395,139 for the same 
period in 1936, an increase of $333,770, or 23.8%. 

The Hewitt report states that if the same rate of increase in collections 
is maintained for the balance of the year, the gain for 1937 over 1936 will, 
alone, amount to considerably more than the city’s entire debt service 

ges of ~~, ye <4 $620,000 for the current year. 

The major item in the improvement of collections by North Bergen in 
the first seven months of 1937 is re nted by receipts of $904,027 on 
the current tax levy, an increase of $205,991 or 29.5% over the like period 
of 1936, and receipts of $282,042 from tax title liens, a rise of $65,181 over 
the first seven months of last year, according to the Hewitt report. 

On Aug. 1, 1937, North Bergen held assets amounting to $9,517,390, 











represented principally by $6,794,944 in tax and assessment title liens and 
pn Fy & foreclosed property, title to which is now vested in the 
wnship. 


e 
Under the plan adopted by North Bergen in December, 1936, the city’s 
entire funded debt of $15.4 ,647 was refunded into bonds payable Dec. 1, 

975, bearing interest at 4% per annum from Dec. 1, 1936 to Dec. 1, 1950 
and > mead at 4%% to maturity, constituting general obligations of the 
township. 

Sossrieg. te W. D. Bradford, Secretary of the Committee for Bond- 
holders of North Bergen, the Hewitt report constitutes a departure in 
municipal finance poe in that it keeps bondholders informed of the 

made by the township subsequent to the adoption of a debt read- 
Justment. He stated also that in his opinion, the favorable trend in the 
of the Township of North Bergen is due largely to the consumma- 


‘undi ° 

ued faveraiie progress in the economic and financial position of 
North Bergen is forecast in Mr. Hewitt’s report, largely as a result of the 
rs) of the midtown Hudson tunnel within the next three of four months, 
w will bring No. Bergen within a few minutes traveling time from mid- 
town New York. The report states in this regard: ‘Already possessing a 
fine residential and a ment house section, and with hundreds of acres of 
undeveloped ind area, nearly a,mile of which is waterfront.on the 
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Hudson River opposite 86th Street, New York, now largely owned by the 
Township of North Bergen, the opening of this new connecting link with 
the very heart of metropolitan New York should have a decidedly favorable 
effect on realty values in this area." 


ROSELAND, N. J.—TAX RECEIPTS PERMIT PAYMENT OF 
DEbiS—Surplus of $65,000 expected—With $21,077.64 in hand from 
gross receipts taxes back to 1933, merouge Council on Oct. 1 cleared away 
the entire temporary indebtedness of the borough and found itself in a 
position to meet all obligations this year with approximately $65,000 free 
and clear. While the members of council were elated, Mayor Braunworth 
and Councilman Miller, finance Chairman, promised that ** ough budget- 
ing and Administration will continue alo conservative lines."’ 

‘There will be no spending spree,"’ the Mayor stated, ‘‘despite improve- 
enn a Council may consider for the ultimate development of the 

rough.” 

The gross receipts apportionment payment represented $28,770.81 bal- 
ance due on the 1933 apportionment, $24,341.86 for 1935, $78,686.30 for 
1936 and $82,278.67 for 1937. The 1934 apportionment previously had 
been paid. The balances for the other years were forthcoming by virtue 
of successful litigation by the borough since 1933, establishing the borough's 
real estate valuation on a Public Service wer switching plant over a 
ae capacity valuation set up by State Tax Commissioner J. H. Thayer 

artin. 

After reporting on the gross receipts payment, Mr. Miller 
payment $91,000 in temporary paper held by the Citizens’ 
of Caldweil, plus approximately $1,134.56 in interest for 90 days; $25,022.37 
to the Roseland Board of Education for balance in full for the 1937-1938 
school year, due by Jan. 1; $4,000 legal fees in full to Spaulding Frazer, 
Newark attorney, who represented the borough in the litigation; $2,000 to 
the Serougee assessment account to replace a previous transfer of like 
amount. he last opaecer of county taxes, ouaenening to $8,181.62, will 
be paid Nov. 15 and annual State taxes of $17,950.64 Dec. 15. 

otal legal fees for the litigation were $10,000, Miller said, and he esti- 
mated the borough had paid $5,000 in interest on borrowings to carry it 
along until apportionment was forthcoming. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE—Award of 
the $1,245,000 series B_coupon or registered general improvement bonds 
issue offered on Oct. 7—V. i145, p. 226 was made to a syndicate com 
of the Bancamerica-Blair Corp., Goldman, Sachs & Co., Hemphill, Noyes 

Co., A. C. Allyn & Co., and Charles Clark & Co., all of New York, 
paying $1,245,051 for $1,242,000 2.80% bonds. The price is equal to 
100.245, a basis of about 2.78%. Dated June 1, 1937. ue on June 1 as 
follows: $35,000, 1938 to 1942; $40,000, 1943 to 1947; $45,000, 1948 to 
1957; $50,000, 1958 to 1963; $60,000, 1964; and $57,000, 1965. Adams & 
Mueller of Newark submitted the second high bid, offering to pay $1,245,111 
for $1,244,000 2.80% bonds. The successful syndicate is reoffering the 
anes Soe investment at prices to yield from .75% to 2.90%, according te 
maturity. 





resented for 
ational Bank 


1937 Third Quarter Statement 
€ 


*Valuation Rat *Valuation Rate 
Biase eeses $498 ,445,.136 .6307 a a $476.849,947 .5982 
canna - 493.730,593 .5316 | | rae 471,068,509 .5628 
ies ch echoes . ‘ -6060 NE & dine aed 548,851,741 .5702 
*Upon which county rate is fixed. 
Budget Figures 
Amount of Misc. Revenues & Total 
y Bank Stock Tax Appropriation 
SOOO. csiitlnticnddcnn tee $3,190,461 $816,188 $4,006,649 
DL. inc on dnuen ead cediraal 2,664 ,682 1,052,946 3,717,628 4 
Minin Riio a& eeting bed aeitae 2,949,507 854,960 3,804,467 @ 
ike thi co so» mb ceed neal 2, 314 950,402 3,822,716 
, RRC Pet Gee 2,666,824 1,251,972 3,918,796 
a enn 3,146,718 938,995 4,085,713 
Tax Collections fl ig 
Amount of P.C. Collected End P. C. Collected 
of Year of Levy Sept. 30, 1937 
I cn cs iinet nein $3,190, 74. ro 100 
IN bth as ab as 0b ob as 00a a 2,664 682 959.6% 100 
Reade eeaiieudiin 2,949, 94 8% 100 
SR onit\ Hoda see 2,872,314 99.6 100 
nine gets 2'666.824 99.5% 100 
1st, 2d & 3d quar. ’37__ 2,227,721 si ----- 100% 
iped few Progress Capital Debt % 
Bonds mds Dec. 31 fLessSink- Net Debt % 
Led Issued Paid Gross Debt ing Fund  Dec.31% 
Dt nance e te $3,140,000 $2,585,200 $16,525,000 $932.794 $15,592,706 
7 es 111,151 596,500 16,067,151 959,760 15,107,391 
nid han we 24,452 529,004 15,625,099 993,152 14,631,946 


492,004 15,133,094 1,128,819 14,004,275 
) "| EE TE ae 522,956 14,610,138 1,104,118 13,506,020 
Sept. 30, 1937..x1,743,000 884,000 15,469,138 2,122,890y 13,346,248 
& x Including issues of $1,542,000 funding temporary bonds shortly matur- 
ing. y Eactoding 31 ,045,000 bond_issue moneys for retiring of temporary 
loan bonds due March 15, 1938.sgmmes ee ae ee 


Pe a sched ee — 
ther bids were as follows: ™ A) 
in ca” Prin. Amt.95 0" 


of Bondsj nt. 
¥” Bidder— = a "gy Bid For Rate 
Phelps, Fenn & Co.; Eastman, Dillon &; 

Co.; Cassatt & Co.; Equitable Securi- 

ties Corp.; Lawrence Stern Co.;] 

Safford, Biddulph & Co.; Martin & 

Chambers, and First Nat. Co. of Tren- 


Brown, Harriman !& Co., Inc; First Bos- 
ton ee Salomon Bros. & Hutzler; 
Kean, Taylor & Co.; First Michigan 
Corp.; Van Deventer, Spear & Co., Inc. 

- & Co., Inc.; Stone & Webster and 


Prem. 
Offered 


$1,240,000 2.90% &% $248.92 
1,235,000£ 5.00% 1 238.15 
. 


1,239,000 3.00%% E (689.36 


ee pee. ines. 2 meeney S ae . 
nsch, one Xo., Inc.; Burr 
| iy RR Sep ee Sa 1,237 ,000& 3.00% 388.10 
Lazard Freres & Co., Inc.; J. 8. ape & . 

Co.; Francis I. Du Pont & Co.; ward ia 

ow ee Wilism &. Compton & Co., 

‘o., Inc.; am R. Compton o., 

.-— w Gaos~naonnageaiecn 1,240,000 3.00% {195.60 
E. H. Rollins ms, Inc.; acBride, 

BE OE SE annua cehawoenr enemas 1,243,000 3.00% [205.00 


et by 4 —_ s Now Sore: Maree? - 
tuart ‘o., Inc.; Paine, We 40.3 
L Mackey, Dunn & Co., Inc....------- 1,239,000¥ 3.00% [500.00 


’ WALL TOWNSHIP SCHOOL DISTRICT (P. O. Manasquan), N. J. 
—EBONDS DEFEATED—At an election held recently the voters of the 
district rejected a proposition calling for the issuance of $99,000 school 


improvement bonds. 
NEW MEXICO 


ALAMOGORDO, N. Mex.—BOND CALL—It is reported that 54%% 
water bonds, issue of May 1, 1916, in the arrount «{ $90,000, are ng 
called for redemption on Nov. 1. enom. $500. Due on May 1, 1946; 
optional on or after brag / 1, 1936, and numbered as follows: 3 to 5, 23, 46 to 
91, 137 to 146, 157 to 160, 163 to 166, 1§8 to 226, 2€9 to 2&0, 301 to 322, 

355, 392, 393, 406 to 409, 472, 475 and 476, 482, 485 and 486, 520 
523 and 550; to be presented for payment at the First National Pank of 
Denver, on date called. Interest coupons due on Nov. 1, 1937 should be 
sent to the Chemical Bank & ‘Trust Co., New York City, for payment. + + 


f ALBUQUERQUE, N. M.—REFUNDING AGENT APPOINTED—The 
city has appointed Bosworth, Chanute, Loughridge & Co. of Denver te 
handle the proceedings looxias toward the refunding of $400,000 water 
bonds coming due Dec. 1, 1937. 

ARTESIA SCHOOL DISTRICT (P. O. Artesia), N. M.—BOND SALE 
DETAILS—It is stated by the Superintendent of Schoois, that the $85,000 
school building bonds purchased by the State Treasurer, as noted here 
recently—V. 145. p. 22 were sold as 34s at par, and mature in 20 years. 

BERNALILLO COUNTY SCFOOL DISTRICT NO. 28 (P. O. Al- 
buquerque), N. M.—EOND CALL—The County Treasurer is said to have 
called for payment at his office, 6% bonds, dated April 1, 1918., 
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GALLUP, N. Mex.—MATURITY—In connection with the sale of the 
$59,00U 4% semi-ann. peapeees bonds + to the PWA, noted here recently 
—V. 145, p; 2268—it is stated by the City Glerk that the bonds mature on 
July 1 as follows: $2,000, 1938 to 1966, and $1,000 in 1967. 


NEW YORK 


AVON, N. Y.—BOND SALE—The $59,000 coupon, fully registerable, 

9 obligation, unlimited tax, street improvement bonds offered on 

. 5—V. 145, p. 2268—were awarded to Sherwood & Co. of New York 

on a bid of 100.30 for 2.70s, a basis of about 2.66%. Dated Aug. 1, 1937. 
Due on Aug. 1 as follows: $3,000, 1938, and $4,000, 1939 to 1952. 

jy rr bids were as follows: 


— Int. Rate Premium 
ee ee Ce... GONE. wcacccosscvsccnacace 2.70% $67.75 
BA EE Es Edbacckedscécuasesssuensnea 2.75% 23 .60 
I  caaewmad 2.80% 11.00 
Manufacturers & Traders Trust Co._.......-.-.- 2.90% 176.41 
a a SS II ss sn ii an ch em in to niki deaabae 2.90% 113.00 
pe ESS DD =e ae 2.90% 190.00 
EE GF Os web ore cdstisocasebanewad 3.20% 165.00 


—_—— 


BINGHAMTON, N. Y.—BOND OFFERING—Everette E. Allen, City 


Comptroller, will receive sealed bids until noon on Oct. 14 for the purchase 
of $175,000 not to exceed 5% interest coupon or rome North Senior 
High School bonds, series 2. Dated Aug. 1, 1937. Denom. $1,000. 
Due $35,000 each Aug. 1 from 1938 to 1942, incl. Bi to name one rate 


of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (F. & A.) payable at the City Treasurer's office. A certified check 
for 2% must aecompeny each proposal. The a proving legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be f hed the 
successful bidder. 

Financial Statement 


Assessed valuation, real property and special franchises-_--.-- $105,013 ,945 
Total bonded debt (incl. this issue).............-....--.--.- 7,267,050 
Population, 1930 census, 76,701. 
Taz Collection Report 
Uncollected Uncollected 
Year Fi. Yi Sept 50. 1937 
heer Scul Yea pt. ’ 
I Riek io dh ii asian ast daniel $3,880 37 -24 $342,489.61 $5,655. 
Pe chdudisdinanoeddu mses 3,646,141.10 318,357.68 5,095 .82 
Ds akdustadnidciein aswel 3 ,638 639.01 264,714.67 7,613. 
Dich ipbidanpandgame 3,636 481.17 219,177.50 45,799.17 
Re hitddbnins éanétoct CE 341 432.36 


CENTRAL NEW YORK REGIONAL MARKET AUTHORITY 

(P. O. Syracuse), N. Y.—BONDS AUTHORIZED—The Board of Di- 

rectors on Oct. 1 voted to issue $450,000 bonds, of which $408,000 will 

be placed with the Public Works Administration. The remaining $42,000 
be held for an emergency. 


CHEEKTOWAGA (P. O. Buffalo), N. Y.—BOND SALE—The 
$10,305.62 coupon or registered, a, a obligation, unlimited tax, judgment 
funding bonds offered on Oct. 1—V. 145, p. 2268—were awarded to the 
Marine Trust Co. of Buffalo as 3.40s, at a price of $10,333.50, equal to 
100.27, a basis of abour 3.35%. Dated Oct. 1, 1937. Due $1,305.62 
or sess. and $1,000 yearly on Oct. 1 from 1939 to 1947. Other 

were: 


ame— Int. Rate Price Bid 
E. H. Rollins & Sons, New York.......___._-- 4% $10,321.00 
> a eee ae 0., DO: BONE... cnnceuctacceae 3.40% 10,129.00 
A Me ae ar ae 3.70% 10,321.79 
Manufacturers & Traders Trust Co., Buffalo... 3.40% 100.199 


HAMBURG UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Blas- 
dell), N. Y.—BOND SALE—The issue of $15,000 coupon or t 
school bonds offered Oct. 4—V. 145, p. 2111—was awarded to the Marine 
Batea Nov, 10h", and due ov. ae flows 8210 fons 1098 16 1948 

iV. , an ue ov. as [olliows: e To. t ° 
incl., and $1,000 from 1943 to 1947, incl. a oes 


HAVERSTRAW, N. Y.—BOND SALE—The $23,000 “coupon, fully 
registerable, general obligation, unlimited tax, building bonds pffered on 
Oct. 4—V. i4 p. 2269—were awarded to Sherwood & Go. of New York on 
a bid of 100.29 for 3.10s a basis of about 3.07%. Dated Oct. 1, 1937. 
on Oct. 1 as follows: $2,000, 1938 to 1947, and $3,000 in 1948. 


KENDALL CENTRAL SCHOOL DISTRICT NO. 7 (P. O. Kendall), 
N.Y; CRRTIFICATE SALE—Tho $11,000 certificates Ge indebeodnens 
Association at 4% interest.’ ” ne sad ata intel 


KINGSTON, N. Y.—BONDS AUTHORIZED—On Oct. 5 the Common 
Council authorized the issuance of $270.000 school building bonds and 
$20,000 debt equalization bonds. = wm 


» LINDENHURST, N. Y.—BOND SALE—Sherwood & Co. of New 
York purchased on ‘Oct. 4 an issue of $4,500 2.90% fire well bonds at a 
ce of 100.11, a basis of about 2.86%. Dated Sept. 1, 1937. Denom. 
irene Ce 08 aia! Pint Natfons Batk of Finda 
- ‘ a e Firs ational Bank o enhurst. 

Legality approved by Clay, Dillon & Vandewater of New York City. 


MONROE COUNTY (P. O. Rochester), N. ¥.—BOND ELECTION— 
A proposition calling for the issuance of $500,000 bonds to finance con- 
— “1 of a new penitentiary will be placed on the ballot at the November 


NEW YORK, N. Y.—SEPTEMBER FINANCING—During the month 
of September borrowings by the city, rary - 
500 » made up of the following insues: — sa tater amma 
000 2% special corporate stock notes. Due March 23, 1938. 

é 000 2% special revenue bonds of 1937. Due Sept. 23, 1938. 

1,000,000 2% tax notes of 1937. Due Sept. 23, 1938. 
7,500 aan we Zona tee indebtedness for work and home 
25,000,000 14 % revenue bills. Due Dec. 15, 1937" 


NEW YORK, N. Y.—T0O REDEEM $5,000,000 DEBT—Comptroll 
Frank J. Taylor is announced that $5,000,000 of debt borrowed in Sept. 
under the bankers’ agreement will be redeemed on Oct. 11. This sum is 
pass of a loan negotiated on Sept. 29 of $25,000,000 at an interest rate of 

-25%. The loan matures on Dec. 15.4, « ee - mes 


* NEW YORK, (State of)-GOVERNOR LEHMAN DISCUSSES 1938 
BUDGET Speaking of the budget for next year, Governor Lehman ora 
be mg remy of the Chamber of Commerce of the State of New York that 
es 4, $400 000,000 half would be devoted to State aid, education, relief 
+ The Governor further stated that 75% of tax revenues 

taxes, bp eam income taxes and inheritance taxes. Of 10 on ——— 
85% of the revenue, the State is in competition with municipal and county 
tax collectors on seven. The Governor spoke of the constitutional con- 
vention stating that it will influence the social and economic life of the 
ae fe the next 20 years. He urged support and interest in the 

Twenty-three new members were el 
of the Btate of New Yorke +) elected to po ag eny! Pro! a 


NIAGARA FALLS, N. Y.—BOND OFFERING—W obrins, 
City Manager, will receive bids until 11 a. m. Oct. 11 page Byun ory 
Hon, unlimited tax, bende 3s Coupon, fully registerable, general obliga- 
$175,000 public works, series A, bonds, due $25,000 yearly on Oct. 1 from 

50,000 public building bonds, series A, due $10,000 Oct. 1, 1949, and 

hs.000 aaeaee dition’ tans trends series B, d 

’ an ° es B, J ° 
Slee re teee Mee pe ots, sates 4s 
a e rate for the bonds, in a multiple of 
or 1-10%, but not to exceed . Den Ec 
or 110%, but not to exce 5% om. $1,000. Dated Oct. 1 1? 


anov interest (April 1 and Oct. 1 
SPUR) pass To theta, etek” Rye his og ty Bab 
* 4 ter of N ’ u ° opinion of Clay. Dillon & 


A 
ew York wil be furnished by the city. 


P LMYRA, N. Y.—BOND OFFERING—Arnold E. Marsd 
Clerk, will receive sealed bids until 3 p.m. on Oct. 18 for the narchane or 
$32,000 not to exceed 6% interest coupon or registered system bonds. 


Due 


, 


ie 
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Dated Nov. 1, 1937. Denom. $1,000. Due $2,000 each Nov. 1 from 
1938 to 1953 incl. Bidder to name a single rate of interest, +. ar ina 
multiple of 4% or 1-10th of 1%. Principal and interest (M. & N.) payable 
at the Union Trust Co. of Rochester in Palymra, with New York exchange, 
or at the Marine Midland Trust Co., New York City. The bonds are 
direct general obligations of the village, yable from unlimited taxes. A 
certified check for $640, payable to the order of the village, must accompany 
each proposal. 

PORT OF NEW YORK. AUTHORITY, N. Y.—FACILITIES REPORT 
SHARP INCREASE IN TRAFFIC—New high records for traffic during 
September through the Holland Tunnel and over the George Washington 
Bridge were announced by the Port of New York Authority. 

A total of 1,186,474 vehicles used the Holland Tunnel last month, and 
the previous September peak was in 1931, when 1,165,763 motor vehicles 
weed’ the facility. The gain over September, 1936, was 60,000. 

September traffic on the George Was m Bridge was 780,000, or 
57,000 more than the previous September peak, established a year ago. 
Appreciable increases were also recorded on the Staten Island bridges, 
whase the total of 145,000 was 11,000 higher than in 1936. 

SCHENECTADY, N. Y.—LOWER TAX RATE_ POSSIBLE—City 
Manager C. A. Harrell has submitted the pposed 1938 wudese to City 
Council. Pro gross budget is $6,922,453; and the net budget $4,- 
040,359. The 1938 tax rate per $1,000 of valuation would 
$26.20, as compared with 1937 rate of $27.29. 

Gross expenditures in 1937 budget were $7,068,801, net budget $4,206,367. 

Consolidation of some departments, abolition of certain jobs, and changes 
in personnel are among the measures proposed by Mr. Harrell in estimated 
proposed 1938 budget. 


SOUTHAMPTON TOWN UNION FREE SCH DISTRICT NO. 2 
(P. O. Westhampton Beach), N. Y.—BONDS VOTED—The residents 


of the district recently gave their approval to a proposal calling for the is- 
suance of $280,000 school building bonds. _ S | 
SPENCERPORT, N. Y.—BOND SALE—The $20,000 registered electric 
light bonds offered on Oct. 5—V. 145, p. 2269—-were awarded to Little & 
opkins of Rochester as 244s. Dated Oct. 1, 1937. Due $2,000 yearly on 


Sept. 1 from 1938 to 1947. ¥ 
he purchasers bid a premium of $27, equal to 100.135, a basis of about 





2.47%. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
OER? SEE LAL ELAINE FD PE 2.75% 100.134 
Pe ye eS? ee eee 2.75% 100.16 
i aS E.R a ee eae 2.90% 100. 
Pins, DE DB OOn cv cecccctecbsctacssnduandsu a. 2) ae 














$10,000.00 
IREDELL COUNTY, N. C., Rd. & Br. 44s, 
Due 4/1/44-47-48 @ 4.15% basis, m@ 


~ “FTW. CRAIGIE & COMPANY | 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


BOILING SPRINGS SCHOOL DISTRICT, N. C.—BOND OFFER- 
ING—W. E. Easterling, Secretary Local Government Commission, will 
receive bids at his office in Raleigh until 11 .a m. Oct. 12 for the purchase 
at not less than par of $39,000 coupon, general obligation, unlimited tax, 
high school building bonds of Boiling Springs School District. Bidders 
are requested to name the interest rate or rates, not exceeding 6%, per 
annum, in multiples of 4% of 1%. Each bid may name one rate for part 
of the bonds (having the earliest maturities), and another rate for the 
balance, but no bid may name more than two rates, and each bidder 
must specific in his bid the amount of bonds of each rate. Denom. $1,000. 
Dated July 1, 1937. Principal and semi-annual interest (Jan. 1 and Me 1) 
payable in New York. Due $2,000 yearly on July 1 from 1938 to 1956, 
and $1,000 July 1,1957. Certified check for $780, payable to the Treasurer 
of the State of North Carolina, required. Approving opinion of Masslich 
& Mitchell of New York will be furnished to the purchaser. 

Financial Statement 
Assessed valuation of Cleveland County, 1936--...-.-.-.------- $29,051,814 
Assessed valuation of Boiling Springs School District, 1937---- 536,510 
Outstanding debt of Cleveland County for school purposes for 

which county-wide taxes are levied 155,350 
Outstanding debt of former Boiling Springs School District No. 

13 (coterminous with Boiling Springs School District) ------ 1,000 

Population of Cleveland County: 1930 United States census, 52,310; 
estimated present, 57,000. ava 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BONDS PURCHASE. 

—In connection with the call for tenders of outstanding bonds, re 

in detail in these columns recently—V. 145, p. 1939—it is stated by Curtis 
Bynum, Secretary of the Sinking Fund Commission, that the Commission 
purchased a total of $159,433.20 bonds, divided as follows: 

City general, $52,678.64 at 33.92; Buncombe County, $61,754.56 at 
33.98; Asheville Local Tax School District, $13,000 at 34.04; Biltmore 
Special School District, $10,000 at 55.00; Fairview Sanitary and Sewer 
District, $5,000 at 49.00; Skyland Sani and Sewer District, $5,000 at 











30.00, and South Buncombe Water and Water Shed District, $12,000 at 
a price of 30.09. sft 4 at. rt ed eae, 


CABARRUS COUNTY (P. O. Concord), N. C.—NOTE SALE—The 
$150,000 issue of school building, bond anticipation notes offered for sale 
on Oct. 5—V. 145, p. 2269—was awarded to the First National Bank of 
+ eH at 1%, plus a premium of $11.00. Dated Oct. 14, 1937. 
on Feb. 2, 1938. ag ——_ 8 im 

GREENVILLE, N. C.—BONDS VOTED—At the election held on 
Oct. 4, the voters are said to have approved the issuance of the $200,000 
in bonds, divided as follows: $115,000 water; $50,000 street, and $35,000 
sewer bonds. am am -< 

LEE COUNTY (P. O. Sanford), N. C.—NOTES SOLD—It is re 
that $5,000 revenue notes were purchased on Oct. 5 by the National Bank of 
Sanford at 4% plus a premium of $1.00. 

McDOWELL COUNTY (P. O. Marion N. C.—ATTORNEY'S 
OPINION—The a proving opinion of Storey, Throndike, Palmer & Dodge 
of Boston will be ished by the county to the purchasers of the $22,000 
school bonds being offered on Oct. 12. 

Financial Statement Sept. 1, 1937 

Population—1930 U.S. census, 20,336; estimated present, 22,000. 


Outstanding Debi— 
Bonds—For other than schools-_-_-.-.........--------------- $812,400.00 
Purchased by and in sinking fund-_....-------.----- 133,500.00 
For schools (including $22,000 now offered) ---.----- 355,500.00 
EE I inikdtmbadnovonecetanasnaconns $1,301 ,400.00 
Notes (State of North Carolina schools) ......------------- 74,800.00 
Revenue anticipation note_...........------------------- 4,048.00 
ee ake Cen tanbbdabedatecucnenmoncenbeons $1,380,248.00 

Sinking Funds— 

Investments—McDowell County bonds-_......-.-.-.------ $133 .500.00 
United States Government bonds_.......-.------------- ,000. 
0) ne Sh eee ie 120,343.10 

Total sinking funds-_-.....-..----------------------- $273 843.10 
Tazes— 1934-35 1935-36 1936-37 

valuation... - $16,568,.326.00 $16,558,472.00 $16,504,949.00 

Rate per $100-......---- Z ‘ 1.24 

Amount levied_.......-.- 210,685.88 208 384.76 211,081.36 

Uncollected.--......---- 8,855.78 12,008.76 13 608.47 

Estimated actual valuation--~--...............-......... $23 ,000 000.00 





NEW BERN, N. C.— BONDS NOT SOLD—The $30,000 not to exceed 
6% coupon semi-ann. water, light and sewer refunding bonds offered *. 
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Oct. 5—V. 145, p. 2269—were not sold as no bids were received 
to the Local Government Commission. Dated Aug. 1, 1937. Due $5, 
from Aug. 1, 1942 to 1947 incl. 


NORTHAMPTON COUNTY (P. O. Jackson), N. C.—NOTES SOLD— 
A $15,000 issue of revenue notes is said to have been sold on Oct. 5 to the 
Waccamaw Bank & Trust Co. of Whiteville at 4%. 


PASQUOTANK COUNTY P. O. Elizabeth City), N. C.—BOND 
OFFERING—W. E. Easterling, , Local Government Commission, 
will receive bids at his office in Ral until 11 a. m. Oct. 19, 
purchase at not less than par of $20, coupon, fully registerable, general 
ob tion, unlimited tax, courthouse addition bonds. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
vate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. 

Denom. $1,000. Dated Sept. 15, 1937. Principal and_ semi-annual 
interest (Jan. 1 and July 1) payable in New York. ue $2,000 yearly on 
Jan. 1 from 1939 to 1948. Certified check for $400, payable to the Treas- 
urer of the State of North Carolina, required. Approving opinion of 
Reed, Hoyt & Washburn of New York will be furnished to the purchaser. 


TRYON, N. C.—BOND OFFERING—W. E. Easterling, Secretary Loca 
Government Commission, will receive bids at his office in Raleigh unti! 
11 a. m. Oct. 12 for the purchase at not less than par of $20,000 coupon, 
registerable as to principal, general obligation, unlimited tax, refunding 
bonds of the Town of Tryon. Bidders are requested to name the interest 
rate or rates, not exceeding 6% per annum, in multiples of 4 of 1%. 
Each bid may name one rate for part of the bonds (having the earliest 
Maturities) and another rate for the balance, but no bid may name more 
than two rates, and each bidder must specify in his bid the amount of 
bonds of each rate. Denom. $18,000. Dated Oct. 1, 1937. Principal 
and semi-annual interest (April 1 and Oct. 1) payable at the Tryon Bank 
& Trust Co. in Tryon, or in New York if specified by the purchaser in his 
bid. Due $2,000 yearly on Oct. 1 from 1942 to 1951 incl. Certified check 
for $400, payable to the Treasurer of the State of North Carolina, required. 
Aperoving opinion of Storey, Thorndike, Palmer & Dodge of Boston will 
be furnished by the town. 

Financial Statement Sept. 1, 1937 

Population—1930 U. 8. census, 1,766; estimated present, 2,500. 





Outstanding De bit— 

Niet oe ae ee a et lee $178,000 
ment bonds None 
CI re i 24,000 
Revenue anticipation notes 10,000 
NB te 835s peeks cee eke te il subedeeeade $212,000 

Tazes— 1934-35 935-36 1936-37 
ee 5g 5 Ese $982,621.00 $1,000,000.00 $1,023,505.00 
Rate per $100_............-. 2.25 2.2 2.25 
Amount levied.............- 22,262.17 22,500.00 23 088.86 
Amount collected_.......-- 20 426.02 20,498.25 19,620.19 
Estimated actual property valuation............-.--.----- $1,500,000.00 


YANCEYVILLE, N. C.—BONDS SOLD TO PWA—lIt is reported that 
$11,000 4% semi-ann. sanitary district water and sewer bonds were pur- 
ased at par by the Public Works Administration. 


NORTH DAKOTA 


FARGO, N. Dak.—BONDS DEFEATED—tThe voters of the city on 
Sept. 28 rejected a proposal calling for the issuance of $200,000 city audi- 
torium bonds. 

HASTINGS SCHOOL DISTRICT NO. 28 (P. O. Bottineau), N. Dak 
—CERTIFICATES NOT SOLD—The $10,000 issue of not to exceed 7% 
semi-ann. certificates of indebtedness offered on Oct. 1—V. 145, p. 2112— 
was not sold as no bids were received, according to the District Clerk. 
Dated Oct. 11, 1937. Due $3,000 in 12 months, ,000 in 18 months and 
$4,000 in 24 months. 


SEIVERT SCHOOL DISTRICT NO. 43 (P. O. Langdon), N. Dak.— 
CERTIFICATE OFFERING—N. T. Roberts, Clerk, Board of Education, 


will receive bids until 2 p. m. Oct. 18 for the purchase of $500 certificates of 


indebtedness. Denom. $100. 


WILLISTON, N. Dak.—CERTIFICATE SALE—The $20,000 certifi- 
cates of indebtedness offered for sale on Oct. 5—V. 145, p. 2270—were 
purchased by the Bank of North Dakota, of Bismarck, it is stated by the 
City Auditor. No other bid was received. Dated Oct. 11, 1937. Due on 
April 11, 1938. 

WILLOW CITY, N. Dak.—CERTIFICATE SALE—The $1,000 cer- 
tificates of indebtedness offered on Sept. 27—V. 145, p. 2113—-were sold 
to a local investor. Due March 30, 1939. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


















CANTON 





OHIO 


BELLEFONTAINE, Ohio—BOND ELECTION—The City Council has 
face i eels 6 S55 200 swimming pool bond issue to the voters at the 
Ov. ection. 


CINCINNATI, Ohio—TAX RATE MAY REACH 22.52 MILLS— 


all extra tax levies are approved in November, the Cincinnati tax rate 
next year will be 22.52 mills, with an additional annual rate of 1.058 mills 
for the next 25 or 30 years for new debt if all requested bonds are approved, 

to a bulletin issued recently by Randolph F. Sellers, Mecoutive 
Secretary of the Property Owners’ tion. 

“The av e tax rate in Cincinnati during the last 25 years has been 
19.08 mills,’’ the bulletin states, ‘‘and the rate will be 18.12 mills next year 
if no extra levies are approved. 

“During the last quarter century the rate has reached 22 mills in only 
three years—1922, 1927, and 1930. This was during the period of the 
15-mill limitation, before enactment of such taxes as retail sales, use, utility 
excise, intangibles, tangibles, eee. admissions, liquid fuel, liquor, 
beverage, malt, wort, beer, and others.”’ 

Sellers urged voters and taxpayers to give careful study to all proposed 
levies and bond issues. 


»' CINCINNATI, Ohio—SINKING FUND PURCHASES $669,500 

BON DS—Purchase of city general bonds, totaling $669,500, was approved 

Sept. 28 by trustees of the sinking fund. With the exception of $130,000 in 
e crossing elimination bonds, the bonds are for street improvement. 

Of the total, $85,000 bear 244% interest maturing ii one to 10 years. 
The remainder bear 2% % interest, maturing in one to 30 years. The 
trustees also authorized the purchase of assessment bonds totaling $3,174 
and assessment notes —— to $1,800. 

» The financial statement of the Board of Education for the year endings 
Aug. 31 was approved. Gross bonded debt amounted to $13,508,000. wi 
fi 50 56+ Fa the sinking fund, the net bonded debt of the schools totaling 


COLUMBUS, Ohio—LOWER SIN KING FUND APPROPRIATION 
REQUESTED—In an effort to obtain additional funds for the city, county, 
and school board for general operating expenses, Mayor Myron B. Gessaman 
of Columbus, O., plans to ask city s' fund trustees to lower their budget 
request for next year. A request for a $1,000,000 ‘‘back levy”’ to pay 
of a deficit caused by the retiring of s assessmen 


¥ the release the money, the city 
will have a total of $589,810 from tax revenues. 





2431 


Chronicle 


CUYAHOGA FALLS, Ohio—BONDS AUTHORIZED—On Sept. 27 
the City Council adopted an ordinance providing authority for the issuance 
of $15,000 refunding bonds. 


DAYTON, Ohio—BOND SALE DETAILS—The $200,000 sewage- 
treatment plant bonds sold during August to the Sinking Fund Trustees, 
as report in these columns at the time, bear 4% interest, are dated 
Aug. 1, 1937, and mature $10,000 each Sept. 1 from 1939 to 1958 incl. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. — | 


HARDIN CENTRAL SCHOOL DISTRICT, Hardin County, Ohio— 
BOND ELECTION—At the = election on Nov. 2 a proposition to 
issue $150,000 school building bonds will be submitted to a vote. pre 4 


@IRONTON, Ohio—BOND ELECTION—At the general @lection in 
November the City Council will ask the voters for authority to issue 
$200,000 flood defense bonds. 


MANCHESTER VILLAGE SCHOOL DISTRICT, Ohio—BOND 
OFFERING—M. A. Carson, Clerk, Board of Education, will receive bids 
until noon Nov. 12 for the purchase at not less than par of $8,200 5% 
school building refunding bonds. Denom. $500 except two for $600. Dated 
June 1, 1937. Interest payable semi-annually. Due $500 each six months 
from June 1, 1940 to Dec. 1, 1946; and $600, June 1 and Dec. 1, 1947. Cert. 
check for $500, payable to the Board of Education, required. 


MT. VICTORY-DUDLEY SCHOOL DISTRICT, Hardin County, 
Ohio—BOND ELECTION—A Beene calling for the issuance of 
$95,500 school building bonds will be placed before the voters at the general 
November election. ae 

NEW BLOOMINGTON SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—The Board of Education has determined to submit a proposed $32.- 
000 school building bond issue to the voters at the November elections.; aa 

NEW BOSTON, un o—BOND OFFERING—Gerald Wintersole, City 
Auditor, will receive bids until noon Oct. 19 for the purchase at not less 





than par of $7,380 4% debt funding bonds. Denom. $900 except one for 
$1,080. Dated A , 1937. Interest payable April 1 and Oct. 1. Due 
$1,080 Oct. 1, 1939, and $900 yearly on Oct. 1 from 1940 to 1946, incl. 


Certified check for $750, payable tothe city, required. 


RITTMAN, Ohio—BOND SALE—An issue of $30,000 coupon municipal 
build. bonds has been sold to the Rittman Savings Bank at a price of 
par for 3s. Denom. $1,000. Dated April 1, 1937, Interest prem April,1 
and Oct. 1. Due $3,000 yearly on Oct. 1 from 1938 to 1947. mat 


WEST ALEXANDRIA, Ohio—BOND ELECTION—The Village Coun- 
cil will ask the voters on Nov. 2 to approve a prepese: to issue $25,000 
sanitary sewage system and sewage disposal plant nds. § Me 


WESTERN RURAL SCHOOL DISTRICT, Columbiana County, 
Ohio—BOND ELECTION—The Board of Education at the general election 
in November will ask the voters of the district for authority to issue $225,000 
school building bonds. Ce] 


B WESTON, Ohio—BOND ELECTION—The village will vote November 2 
ona proposal calling for the issuance of $12,000 water works bonds. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 158 


OKLAHOMA 


ALFALFA JOINT UNION GRADED SCHOOL DISTRICT NO.p4 
(P. O. Alfalfa), Okla.—BOND OFFERING—F. R. King, District Clerk, 
will receive bids until] 2  ? Oct. 8 for the purchase at not less than par of 
$10,000 school building bonds. Bidders are to specify rate of interest. Due 
$1,000 yearly inning three years from date of bonds. Certified check for 
2% of amount of bid, required. mom on ied 


DUNCAN Okla.—BOND SALE—The $30,000 bonds offered on Oct. 4 
—V. 145. p. 2271—were awarded to the Oklahoma National Bank, the 
First National Bank and the Security National Bank, all of Duncan, the 
first maturing $24,000 bonds to bear interest at 1% and the last $6,000 at 























4 L% « The bonds are divided into two issues as follows: 
$15, sewer construction bonds, due $2 O00 yearly beginning three years 
ye yy of issuance, except that the last instalment will amount 
to ,000. 
15,000 public park construction and improvement bonds, due $2 ,000 yearly 


nning three years after date of issuance, except that the last 
instalment will amount to $1,000. 
C. Edgar Honnold of Oklahoma City bid for $24,000 1% bonds and $6,000 
44% % bonds. am | 


. ——————— a 
WAURIKA, Oxia.— BOND SALE—The $20,000 refunding bonds offered 
on Sept. 28—V. 145, p. 2114—were awarded to R. J. Edwards, Inc., 
Oklahoma City at par, $4,000 bonds maturing in 1940 and 1941, 

2% interest, $10,000 coming due from 1942 to 1946 4% and $6,000 due in 
1947 to 19494%%. The bonds mature $2,000 in each of the years.} mm 


OREGON 


HEPPNER, Ore.—BOND OFFERING—Sealed bids will be received until 


7:30 p. m. on Oct. 9, by E. R. Huston, City Recorder, for the purchase of a 
$7, issue of street improvement bonds. Interest rate is not to exceed 
6%, yable M. & 8S. Denom. $1,000. Dated Sept. 1, 1937. Due 


$1 from Sept. 1, 1942, to 1948. 

Mr. Huston will also receive bids on the same date at 8 p. m., for the pur- 
chase of a $5,000 issue of refunding water bonds. Interest rate is not to 
exceed 6%, payable A. & O. Denom. $1,000. Dated Oct. 15,1937. Due 
$1,000 from Oct. 15, 1942 to 1946, incl. 

ty on both issues will be approved by Teal, Winfree, McCulloch 
Shuler & Kelley, of Portland. A certified check for $200 on each issue bid 
for, is required. 

(This report su 
V. 145, p. 2271J)§@ 

LANE COUNTY SCHOOL DISTRICT NO. 69 (P. O. Junction City), 
Ore.—BOND SALE—The $25,000 buil bonds offered on Sept. 1—V. 
145, p. 1461—were sold on Sept. 27 to the Treasurer of the State of Oregon 
at a price of 100.16, the average interest rate borne by the bonds ng 
3.431%. Dated Sept. 1,1937. Dueon —. 1 as follows: $1,500, 1940 to 
1946; $2,000, 1947 to 1952; and $2,500 in 1953. 


LANE COUNTY SCHOOL DISTRICT NO. 76 (P. O. Oakridge), Ore. 
—BOND OFFERING—Sealed bids will be received until 8 p. m. on Oct. 11, 
by Florence Cook, District Clerk, for the purchase of a $10,000 issue of con- 
struction bonds. Interest rate is not to exceed 5%, pevess’ A. & O. 
Denom. $1,000. Due on Oct. 1 as follows: $3,000. 1939 and 1940, and 
$4,000 in 1941; optional on or after Oct. 1, 1939. 

LANE COUNTY SCHOOL DISTRICT NO. 90 (P. O. Eugene), Ore.— 
WARRANT SALE—The $5,000 issue of interest-bearing warrants offered 
for sale on Oct. 5—V. 145, p. 2114—-was purchased by Tripp & McClearey 
of Portland, according to the District Clerk. Due from 1939 to 1943 incl gag 


LINN COUNTY UNION HIGH SCHOOL DISTRICT NO. 5 (P. O. 


es the offering notice given in our issue of Oct. 2— 


Harrisburg), Ore.—BOND OFFERING—Francis Kizer, District Clerk, 
will receive sealed bids until 8 p. m. on Oct. 11, for the hase of a $25, 


issue of school bonds. Interest rate is not to exceed 4% , Peyene A.&O, 
Dated Oct. 1, 1937. Due on Oct. 1 as follows: $2,000, 1941 to 1943; $2,500 
1944 to 1947, and $3,000, 1948 to 1950. : 

ae Sees office or at the fiscal agency 


. 28, 6, and 
a ving opinion of Teal, Winfree, McCulloch, Shuler & Kelley, of Port- 
aT wa be feratened. A certified check for $1,000 must accompany the 
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MALHEUR COUNTY SCHOOL DISTRICT NO. 24 (P. O. Vele), 
Ore.—iL OND SALE—The $9,000 issue of building bonds offered for sale on 
Oct. 2—V. 145, p. 2271—-was awarded to Merton R. De Long, of Portiand, 
as 58. Dated Sept. 1, 1937. Due from Sept. 1, 1940 to 1951. 


} “MONMOUTH, Ore.—PRICE PAID—It is now stated by the City Re- 
corder that the $60,000 refunding bonds purchased by the State Treasurer, 
as 4s, as noted here in July, were sold for a premium of $1,092.00, equal to 
101.82. 

OREGON, State of—BONDED INDEBTEDNESS OF COUNTIES 
REDUCED—Net indebtedness of Oregon counties at July 1, 1937, aggre- 
gated $21,692,259, including bond and warrant debt and after allowance for 
sinking funds on hand, according to a survey of county debts released by 
Rufus C. Holman, State Treasurer. Net debt at the start of the counties’ 
new fiscal year compares with $23,200,701 a year earlier. Bonded debt of 
the counties totaled $19,944,084 at July 1, 1937, compared with, $21,365,054 
at July 1, 1936. 

The survey shows that nine counties in the State, including em 
Columbia, Douglas, Josephine, Linn, Marion, Polk, Umatilla and Wash- 
ington, had no bonded debt at the start of the fiscal year and that four 
counties, including Clatsop, Columbia, Linn and Marion, had neither 
bonded nor warrant debt outstanding. Linn and Marion counties have 
had no outstanding debt for several years past. 3 

Highest ratio of debt to assessed valuation registered among’ the counties 
was 5.47% by Coos County, total county debt figured as including general 
fund warrants which are actually exempt from the 5% county debt limita- 
tion law. Only three counties showed debt ratio above 5% on this basis, 
and only three more showed ratios above 4%. Douglas County, with a 
ratio less than 0.01%, was the lowest in the list of counties in ratio_of debt to 

valuation. 

UMATILLA COUNTY SCHOOL DISTRICT NO. 80 (P. O. Ukiah), 
Ore.—BOND SALE—The $6,000 issue of school bonds offered for sale on 
Sept. 13—V. 145, p. 1778—-was awarded to Tripp & McClearey, of Fort- 


land, as 3s at par. Dated Oct. 1, 1937. Due $1,000 from Dec. 1, 1939 
to 1944. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 48 (P. O. 
Beaverton), Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Oct. 20, by Althea Haulenbeck, District Clerk, for the purchase 
ofa $38,500 issue of coupon building bonds. Interest rate is not to exceed 
4%, payable J.& J__ Due on Jan. 1 as follows: $3,500, 1940, and $5,000, 
1941 to 1947, incl. Prin. and int yable at the County Treasurer's office 
or at the State's fiscal agency in New York City. The approving opinion 
of Teai, Winfree, McCulloch, Shuler & Kelley, of Portland, will be furnished. 
These bonds were voted at an election held on Feb. 1, 1937. A certified 
check for $1,000 must accompany the bid. 

v (This pepes> exgeesanes the offering notice given in our issue of Oct. 2— 

- 145, p. 2271.) 





City of Philadelphia 
414% Bonds due Dec. 1, 1975/45 
Price: 108.118 & Interest to Net 3.35% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


CLARKS GREEN, Pa.—BONDS AUTHORIZED—An ordinance has 
1 passed by the. Borough Council authorizing the issuance of $30,000 
sanitary sewer and sewage disposal plant bonds. 


DECATUR TOWNSHIP SCHOOL DISTRICT (P. O. Clearfield) 

Pa.—BOND OFFERING—Jesse E. Yarger, Secretary of the board of 

Directors, will receive bids until 3 p. m. Oct. 19 at the office of Arnold & 

Chaplin, Clearfield, for the purchase at not less than par of $8,000 4% 

coupon bonds. Denom. $500. Dated July 1, 1937. interest, payable Jan. 1 
July 1. Due $500 yearly on July 1 from 1938 to 1953. 


B&B DUNMORE, Pa.—BOND ELECTION—The Borough Council has 

adopted an ordinance providing that a proposed $500,000 judgment fun 

oe: oe refunding bond issue be submitted to the voters at the Nov. 
ons. 

















BORO TOWNSHIP HO (P. O. 

Enola), Pa.—BOND SALE—The issue of $50,000 coupon, registerable as 
to principal only, school bonds offered on Oct. 7—V. 145, p. 1940—was 
awarded to E. H. Rollins & Sons, Inc. of Philadelphia, as 3s, at par plus a 
remium of $280, equal to 100.56, a basis of about 2.95%. ated Nov. 1, 
937 and due Nov. | as follows: $4,000 in 1939, and $2,000 from 1940 to 
1962 inc]. Second high bidder was Si , Deane & Scribner, Inc. of Pitts- 
burgh, offering a premium of $937 for 3\s., ud 


4 LANSFORD SCHOOL DISTRICT, Pa.—BOND ISSUE DROPPED— 
. W. Balsbaugh, Superintendent of Schools, informs us that the plan to 
issue $104,000 debt funding bonds has been a oned. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT, Allegheny’ County, 
Pa.—BOND ELECTION—A proposed $100,000 school building bond issue 
will be submitted to a vote at the coming general election., 


“MOUNT TCA Pa._ REFUNDING PLAN” SUBMITTED TO 
BON DHOLDERS—Bondholders and other creditors of the Borough have 
been requested to approve of a plan for refunding the entire eeeeets 
debt, the detais of which were worked out in cooperation with M. ° 
Freeman & Co., Inc., Packard Bdg., Philade phia. The pan provides 
for the issuance of three series of refunding bonds in the following amounts: 
115,000, series A; $50,000, series B, and 7282 200. series C. They will 
dated Jan. 1, 1937, mature Jan. 1, 1957, with int. at 1% for the first 
year and 4% annually thereafter. The refunding bonds, which will bear 
the approving legal opinion of recognized bond counsel, will be exchanged 
at for outstanding Borough bonds, also unpaid notes, bills and si 
ebtedness. Int. due and (or) accrued on the existing bonds to Jan. 1, 
1937 will be settled in full by payment of 25% of the total amount in cash 
spmpevo dereription of heir holdings: towstter wi signed approval. o 
comp ption of t ti) , together wit approval o: 
the refinancing, to M. M. Freeman & Co., Inc., Borough's agent. 
Maturity schedules of the refunding bonds, together with material con- 
cerning taxes applicable to their payment, accompany the plan. 


# NANTICOKE SCHOOL DISTRICT, Pa.—BOND SALE—The $100,000 
coupon funding bonds offered on Oct. é—V. 145, p. 1940—were awarded 
to E. H. Rollins & Sons of Philadelphia as 3s, lus a premium of $570, 
ooee to 100.57, a basis of about 2.89%. Oct. 15, 1937. Due 
: 0,000 on Oct. 15 in each of the years from 1938 to 1947. Singer, Deane 
Scribner of Pittsburgh bid a premium of $1,126 for 3s. 
Other bidders were: 
Name— 
Geo. E. Snyder & Co., Pivtcper 
Dougherty, Corkran & Co., Philadelphia 


—# NEVILLE TOWNSHIP, Allegheny County, Pa.—BOND ELECTION 
—The voters of the Township will be asked at the November election to 
approve a proposition calling for the issuance of $21,000 fire house bonds. 4 


¥ NEW HOLLAND SCHOOL DISTRICT, Pa.—BONDS NOT SOLD— 
The issue of $25,000 37% coupes school bonds offered Oct. 1—V. 145, p. 
1940—was not sold. They_will be reoffered at an early date. onl 
OXFORD, Pa.—BOND ELECTION—The Borough Council has decided 
to ask the voters at the November election for authority to issue $135,000 
sewage system bonds. tea 
PATTON TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa sOND go yt ee the November erarel election La Bi 
_ asked approve a proposal calling for the issuance J 
schoo! building bens. : io es 
¥? PENNSYLVANIA (State —GOVERNOR URGES ADVERSE VOTE 
ON $42 000 BON. ed A. $12,000,000 ovens in enees the 
make it unn en the ers 
#500 bond issue to be, voted om ia November. —n 


State Authorit, 
with the $42, 


Financial Chronicle 


Oct. 9, 1937 


Governor George H. Earle made that announcement Sept. 30, reports the 
——— “Record” of the following day, from which we quote further 
as follows: 

‘*In doing so, he asked the voters to oppose the constitutional amendment 
making the $42,000,000 issue possible. It was intended to supplement the 
Authority's huge building program. 4 

**Decision to drop the proposal was made after a conference in the Execu- 
tive Mansion last night, when the groundwork was laid for financing 
the Authority program in a fashion that wil! result in huge economies. 

“This was effected by baving the Authority, whose program will run 
to $65,000,000, accept an offer of the State Teachers’ and State Employees’ 
— Funds to purchase up to $55,000,000. of the Authority bonds 
at 4%. 

“Formal acceptance of the offer was voted unanimously at a recess 
meeting of the Authority Board in Governor Earle’s office this afternoon. 

a The two retirement funds,’ the Governor declared, ‘urged that they 
be given priority, in view of the fact that the Commonwealth, under the 
law, is required to guarantee 4% of retirement fund investments, whereas 
more than $35,000,000 of their present investments are in Government 
bonds and municipal bonds yielding an average of only 2.8%. 

«The Commonwealth will be required to make up a difference of approxi- 
moody $11,000,000 over the life of these bonds if it does not accept the 
olter. 

‘*In addition, Governor Earle pointed out that private sale of the bonds to 
the retirement funds will eliminate almost $1,000,000 in brokerage com- 
missions ai.d trustees’ fee a public bond issue would cost. That brings the 
total economy to $12,000,000. 

*** Since retirement funds are available at once, construction will go forward 
without delay which would be necessary under other methods of financing,’ 
the Governor said. 

“Sale of bonds to these State agencies rather than to the Federal Govern- 
ment will not in any way affect the outright Federal grant to the General 
State Authority. 

‘The Authority already is well on its way toward providing new hospitals, 
pene and armories, and making badly needed alterations to many State 
nstitutions."’ 


7" PENNSYLVANIA GENERAL STATE AUTHORITY, Pa.—ADDI- 
TIONAL PVA ALLOTMENTS—tThe Public Works Administration in 
press release No. 3254, announced approval of plans for four additional 
projects to be constructed by the Pennsylvania General State Authority 
with PWA assistance. 

The allotments for the construction of State buildings at Allentown, 
Connellsville, Rockview and Kutztown, call for cash grants of $358,082, 
and gross loans, including a grant of 133 1-3% of the money spent for wages 
for certified relief workers, of $1,969,000. he total allotment is $2,327 ,082 

Today's allotments include a cash grant of $214,000 and a conditional 
loan of $1,174,000 for buildings and facilities and appurtenances in connec- 
tion with the Allentown State Hospital. The structure is estimated to 
cost $1,388,000. 

A cash grant of $12,000 and a conditional loan of $68,000 was allotted 
for a laundry and garage building at the Connellsviile State Hospital. 

A cash grant of $29,082 and a conditional loan of $214,000 was made for 
the pane of a cell building at the Western State Penitentiary at 

view. 

A cash grant of $93,000 and a conditional loan of $513,000 was allocated 
for buildings and improvements and additions to existing buildings and 
facilities at the Kutztown State Teachers’ College. 

The PWA in July made available to the Pennsylvania State Authority 
a total grant of $10,000,000 and a total eo loan, which included a grant 
of $1.33 for every dollar spent on certified relief labor and which was in- 
cluded in the loan portion, the over-all total of which was $55,000,000. 

With this allotment, 51 projects have been approved by PWA for the 
State Authority. For this purpose PWA has made conditional loans of 
$30,799,000, and grants of $5,598,082, making possible work creating con- 
struction estimated to cost $36,397,082. :smemeliees 


—f PENNSYLVANIA, State of—ADDITIONAL FEDERAL GRANT 
ANNOUNCED—Public Works Administration has announced approval 
of an additional $2,327.02 allotment to Pennsylvania for construction of 
State buildings. Of the allotment, $358,082 is a cash grant. So far, PWA has 
approved 51 projects calling for allotments of $36,397 ,OS2 for the Pennsyl- 
vania State Authority, 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Latrobe), Pa.— 
BOND OFFERING—Andy Reger, District Secretary, will receive sealed 
bids at the office of Crowell & Whitehead, Bank & Trust Bldg., Greensburg, 
until 10 a. m. on Oct. 19 for the purchase of $69,000 school bonds, to bear 
interest at one of the follow rates, as designated in the successful bid: 
2%,3,3%.40r 423 - Dated Nov.1, 1937. enom. $1,000. Due $3,000 
on Nov. 1 from 1939 to 1961, incl. Interect payableM.& N. A certified 
check for $500. payable to the order of F. 8S. Blank, District Treasurer 
must accompany each proposal. Sale of the bonds is subject to approval 
of issue by the Pennsylvania Department of Internal Affairs. 


¥ PHILADELPHIA, Pa.—LOWER DELINOUENT TAX RECEIPTS 
CUT EIGHT MONTHS TAX COLLECTION VOLUME—Decline in de- 
linquent tax receipts accounted for the drop in Philadelphia tax collections 
from all sources in the first eight months of 1937, report of Frank J. Willard, 
receiver of taxes, reveals. otal tax collections in the period amounted to 
to $74,420,776 oe with $75,423,729 in the corresponding 1936 period 
a decrease of $1,002,953. 

Current ~ tax collections showed an increase of $216,527, totalling 
$34,639,923, while school tax collections rose $78,074, to $19,197,349. 

Delinquent city tax payments amounted to $5,007,514, a drop of 
$2,589,945, while delinquent school collections were down $1,502,529 
to $2,714,167. Personal property levy yielded $3,785,964 compared with 
$3 re sae year ago, while return on water taxes was $5,747,566 against 


=> oo 


PHILADELPHIA, Pa.—BOND ELECTION—At the November election 
the voters will be asked to authorize the issuance of $2,500,000 water im- 
provement bonds. This issue, in accordance with a recent ruling in Com- 
mon Pleas Court, would be excluded from the city’s borrowing capacity and 
constitute a charge against the earnings of the munici water works 
system. 


* PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE POST- 
PONED—The sale previously announced for Oct. 22 of $6,650,000 bonds 
has been postponed.—V. 145, p. 2272. 


F PLAINS TOWNSHIP (P. O. Plains), Pa.—BOND OFFERING—Bids 
will be received by Joseph Poczatko, Township Secretary, until 8 p. m. 
Oct. 22, for the purchase at not less than par of $25,000 44% coupon, 
registerable as to principal, bonds. Denom. $1,000. Dated Oct. 1, 1937. 
Interest payable pel and Oct. 1. Due on Oct. 1 as follows: $2,000 
1938 and 1939; $3, , 1940 to 1946. Certified check for 1% of amount of 
bonds bid for, payable to the Township Treasurer, required. 


READING, Pa.—COMMITTEE OPPOSES MUNICIPAL PLANT— 
Following final passage of an ordinance by City Council, authorizing’a 
vote Nov. 2, on the issuance of $4,750,000 in bonds to pay for a municipal 
electric generating and distribution system, formation of a citizens com- 
mittee to combat the municipal plant proposal was announced. The com- 
mittee, headed by a meaiber of the State Legislature issued an appeal for 
one-dollar contributions to finance an educational advertising can paign. -« 

City Council has referred technical details of the bond issue proposals to 
Townsend, Elliott and Munson, Philadelphia. The issue, authorized 
will reduce to nearly $210,000 the city’s borrowing capacity, not including 
the borrowing rights of school and county governments, it is alleged. 


SHARON, Pa.—BOND SALE—The issue of $80,000 coupon bonds 
offered Oct. 5—V. 145. P- 2115—was awarded to W. H. Newbold’s Son & 
Co. of Philadelphia, as 2%s, at a price of 101.579, a basis of about 2.53%. 
Dated Oct. 1, 1937 and due Oct. 1 as follows: $5 000 from 1938 to 1 5° 
incl. and $6,000 from 1948 to 1952, incl. Second high bid of 101.371 was 
made by the Bancamerica-Rlair Corp. 4 

Cassatt & Co., Inc. of Philadelphia also icipated in purchase of the 
issue. The bankers are ering the bo for public investment_priced 
from 101.75 to 103. 

Other bids were as follows: 

Bidders (All for 2%% bonds)— 

ica-Blair Corp 
E. H. Rollins & Sons, Inc 
8. K. Cunningham & Co., and Glover & MacGregor, jointly 
Johnson & McLean, Inc 
Singer, Deane & Scri 
Brown Harriman & Co 
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STROUDSBURG, Pa.—BOND ELECTION—The $85,000 sewage ex- 
tension bonds recently appreves by the Borough Council will be submitted 
to the voters for approval at the coming general election. «4 a aagal 4 


SUNBURY SCHOOL DISTRICT, Pa.—BOND ELECTION—A pro- 
Position providing for the issuance of $77,000 school building bonds will be 
Placed on the ballot on Nov. 2. af ta 


r? WEST HAZELTON SCHOOL DISTRICT, Pa.—BOND ELECT ON— 
A’proposition calling for the issuance of $100,000 bonds will be placed before 
the voters for approval at the November election. 


WEST VIEW SCHOOL DISTRICT, Pa.—BOND ELECTION—The 
general election in November the School Board will ask the voters for 
authority to issue $125,000 high school addition construction bonds. 


RHODE ISLAND 


HOPKINTON (P. O. Ashaway), R. I.—BOND OFFERING—Ira E. 
Murphy, Town Treasurer, will r ve sealed bids until 11 a. m. on Oct. 16 
for the purchase of $47,000 coupon school bonds. Dated Oct. 1, 1937. 
Denom. $1,000. Due Oct. 1 as follows: $5,000 from 1938 to 1946 incl. 
and $2,000 in 1947. Bidder to name one rate of interest in a multiple of 
‘6 of 19: Principal and interest (A. & O.) payable at the First National 

k of Boston. These bonds will be valid general obligations of the 
town of Hopkinton, and all taxable real estate and ble personal pro- 
perty in the town will be subject to the levy of unlimi ad valorem taxes 
to pay both principal and interest. They will be engraved under the super- 
vision of and authenticated as to their genuineness by The First National 
Bank of Boston. This bank will further certify that the legality of this 
issue has been approved by Messrs. Storey, Thorndike, Palmer & Dodge, 
of Boston, a copy of whose opinion will accompany the bonds when delivered, 
without charge to the purchaser. The original opinion and complete trans- 


cript of proceedings covering all details req in the proper issuance of 
the bonds will be filed with The First National Bank of Boston, where meg 


may be inspected. No bid for less than par and accrued interest to 
of deliv will be considered and the right to reject any or all bids is re- 
served. mds will be delivered to the purchaser on or about Monday, 


Oct. 25, 1937, at The First National Bank of Boston, 17 Court Street 
ce, ton, Massachusetts, against payment in Boston funds. 
FINANCIAL STATEMENT, SEPT. 15, 1937 


Assessed valuation, 1937 (incl. exempt property of $339,900) - .-.$3,424,750 
Total bonded debt, not including this issue___...........--.- None 
ae  muwmmpideamanure’ 
Sinking fund 
Tax collections as of Sept. 15, 1937: 
1935 levy—$68,246.95—uncollected to date—$259.74. 
1936 levy —$63.518.46—uncollected to date—$4,5389.09. 
1937 levy—$67.144.00—due Dec. 1, 1937. 
Uncollected taxes previous to the year 1935—none. 
Tax rate (per hundred)—1935, $2.50—1936, $2.30—1937, $2.00. 
Population, 2,823. 
No floating debt. 


SOUTH CAROLINA 


HARTSVILLE SCHOOL DISTRICT NO. 32 (P. O.¥Hartsville), 
S. C.—BOND SALE—The $60,000 issue of school bonds offered for sale on 
Oct. 6—V. 145, p. 2272—-was awarded to R. 8S. Dickson & Co. of Charlotte, 
paying a premium of $11.75, equal to 100.019, a net interest cost of about 

.62%, on the bonds divided as follows: $50,000 as 3 44s, maturing on Oct. 15 
as follows: $4,000, 1940 to 1944, and $5,000, 1945 to’ 1950; the remaining 
$10,000 as 3 4s, maturing $5,000 on Oct. 15, 1951 and 1952. o@ dpeeeeel 


OUTH CAROLINA, State of —-CERTIFICATE OFFERING—Sealed 
bids will be received until noon on Oct. 19, by E. P. Miller, State Treasurer, 
for the purchase of an issue of $1,350,000 State certificates of indebtedness. 
Denon. $1,000. Dated Oct. 15, 1937. Due on Oct. 15 as follows: 
$100,000, 1939 to 1951, and $50,000 in 1952. The certificates will be issued 
in coupon fron with the privilege of rezistration as to principal or as to 
both principal and interest. Prin. and int. will be payable at the State 
Treasury or at the agencies of the State in Charleston and New York. 
Bidders are invited to name the rate of interest which the certificates are 
to bear. The rate must be a multiple of 4% of 1% and must be the same 
for all of the certificates bid for. They will be awarded on the bid offering 
the lowest rate of interest, at a price not less than par and accrued interest 
to date of delivery. Authority: Act No. 339 of the General Assembly, 
approved May 138, 1937. For the payment of these certificates there is 
specifically appropriated and irrevocably pledged so much of the income 
tax imposed, levied collected and = pursuant to the provisions of Sections 
2435 to 2479, incl., Code of 1932, as may e necessary for payment. In 
addition thereto, the full faith, credit and taxing power of the State are 
pledged for the pay.nent of gery and interest of the certificates. Pur- 
chaser will be furnished with the opinion of the State’s Attorney General 
that the certificates are valid Se of the State, such opinion to be 
furnished without cost to the purchaser. The certificates will delivered 
in Colunbia, or New York, at the option of the purchaser. A certified 
cebeck for 1% of the amount bid for, payable to the State Treasurer, is 


required. 
SOUTH DAKOTA 


STICKNEY, S. Dak.—BONDS SOLD—It is stated by the Town Clerk 
that $3,000 water main bonds have been purchased by the Farmers_State 
Bank of Stickney. 


WITTEN INDEPENDENT SCHOOL DISTRICT (P. O. Witten) 
S. Dak.—BONDS EXCHANGED—The $23,000 4% refunding bonds of- 
fered on Sept. 14—V. 145, p. 1778—have been issued to the holder of the 
bonds to be refunded, on an exchange basis. Dated Sept. 1, 1937. Due 
on Sept. 1 as follows: $1,000, 1938 to 1951; $2.000, 1952; $1,000, 1953; 
$2,000, 1954: $1,000, 1955; $2,000, 1956; and $1,000, 1957; optional on any 
interest payment date. 


WOOD INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Wood) 
S. Dak.—BONDS NOT SOLD—The $13,000 5% coupon school bonds 
offered on Sept. 27—V. 145, p. 2115—were not sold, as no bids were 
received. Dated Nov. 15, 1937. Due yearly on Nov. 15 as follows: $500, 
1940 to 1947; and $1,000, 1948 to 1956. 


ZIEBACH COUNTY (P. O. Dupree), S. Dak.—BONDS EXCHANGED 
—It is stated by the County Auditor that the $57,000 44% -ann, 
— o—— authorized last March, as noted in these columns, have 


TENNESSEE 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND SALE—The $250,- 
000 school building bonds offered on Oct. 6—V. 145, p. 1941—were awarded 
to the First National Bank of —yy the Provident Savings Bank & 
Trust Co., Cincinnati, and Booker & Davidson of Knoxville on a bid of par 
= a premium of $825, equal to 100.33, for 3%s, a basis of about 3.72%. 

ated Oct. 1, 1937. Due on Oct. 1 as follows: $25,000 in 1940, 1942 i947 
and 1952; and $150,000 in 1957. The Equitable Securities Corp. of Nash- 
ville bid a premium of $139.50 for 3%s. hs ena a 


SPRINGFIELD, Tenn.—BONDS AUTHORIZED—We are informed 
by Frank Hollins, City Clerk, that the Mg: Bag yy recently auth- 
orized the issuance of not to exceed $138, in bonds for the construction 
of a school building, to be used in connection with a Public Works 
tration t of $112,500, — by the Commissioners on Sept. 28. He 
states that these bonds are to payable as to both principal and interest 
exclusively from taxes. 


TENNESS State of —GOVERNOR ADVOCATES REDUCTION OF 
GASOLINE TAX—Reduction of Tennessee’s high gasoline tax rate of 7 
cents A? gallon has been set forth by Governor Gordon Browning as a major 
aim his administration. He feels that a reduction in the tax, which is 
about 3 cents higher than the general a for the United States, will 
bring about greater consumption of motor fuel which will tend to neutralize 
omy temporary loss in revenue from the lowering of the rate. 
utomobile ownership in the State is 40% under the general average for 
the United States, there being only one motor vehicle for each seven 
of the pepeteden, as compared with the national average of one motor 
vehicle for every 4.5 persons. Experts on automotive taxation believe that 
gasoline taxes are tending definitely to restrict automobile owner- 
‘ennessee. 


ship and use in T 
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TEXAS 


BRYAN, Texas—BOND SALE DETAILS—We are informed by the Cit 
Secretary that the $280,000 3% school building bonds purchased by the 
cues. co or. a ~ roger ae 145, p. 2115—were 

. - $1, R oupon bonds, ears. 
Interest payable M. & 8S. ahs ee ee 


BUCKNER BOULEVARD FRESH WATER DISTRICT NO. 11 
(P. O. Dallas), Texas—BOND SALE DETAILS—We are informed by the 
Collector of Taxes that the $66,000 4% water system bonds purchased b 
James, Stayart & Davis, of Dallas, at par, as noted here recently—V. 148, 
Bi.000 cach, and thoy maiure oa ‘Apri 11008" optional after 1980. 

* * on 7 ; 0 . ” 
terest payable A. & O.g ”- — pctiasryeg oo 


CORPUS CHRISTI, Texas—BONDS VOTED—At the election held on 
t. 29—V. 145, p. 1941—the voters approved the issuance of the $750,000 

4% % semi-ann. waterline construction bonds by a count of 1,129 to 279 
according to the City Clerk. He states that these bonds have been sold 
already. Due serially until 1949, without option of prior redemption. ggg 


HAAG ORDA CBU Vin EE UD atte PNR neon 
-— ts) ° 
50,000 in drainage bonds. on to vote on the 


“MENARD, Texas—BONDS SOLD—It is stated by the Git Secretary 
that the $35,000 gas plant revenue bonds approved b the vote en May 22, 
y hm ny here at the time, have been sold to the W. K. Ewing Co. of | San 


““MINEOLA,* Texas—ADDITIONAL ‘INFORMATION—In connection 
with the sale of the $67,500 44% refunding bonds, re 

in these columns coon 145, &; 3 we are now advised that th 
as follows: $1 Boo i938. eat 000 1530. etsy $3000" tUp4S to toaG: 
$4,000, 1947 to 1949; $5,000, 1950 to 1952, and $6,000, 1953 to 1955. 


aii EURASONT. Bay agp weeers eyerybas City Council has 
on for . ‘or the purpose of voting on a proposition 
to issue $90,000 water works revenue bowls ai 


’ ROSCOE INDEPENDENT SCHOOL DISTRICT, Texas—BONDS 
VOTED—The voters of the district at a recent election approved a proposal 
to issue $44,000 high school building bonds. @& pe te. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT 
Port Arthur), Texas—BOND OFFERING—Sealed bids will be 
until Oct. 27, by L. B. Abbey Business M of the Board of Educa- 
tion, for the purchase of a $325,000 issue of building bonds. 
is not to exceed 4%, payable semi-annually. enom. $1,000. ue as 
follows: $17,000, 1938 to 1942, and $16,000 from 1943 to 1957. 

* TEXAS, State of—BOND ISSUE “DEBT LIMIT” SUGGESTED— 
Henry E. Cutler, of Chicago, told a meeti of the Texas Four: Invest- 
ment Bankers of America in Dallas on Sept. 30 that a ‘‘debt limit’’ in place 
of the present ‘‘tax limit’’ would materially strengthen Texas bond issues. 

“Under the present tax limit laws there is no way for counties or other 
governmental units to raise sufficient revenues when valuations 
go lower than anticipated,’’ Mr. Cutler said. 

He suggested a debt limit law of 5% of the assessed valuation, which he 
said would protect taxpayers against excessive issues and at the same time 
leave taxing authorities free to raise revenue to meet obligations on bonds. 

Plans for a proposed State law to establish a uniform tax rate for county 
road bond issues were d by Harvey Gorden, chief accountant of 
the Texas Board of Road and County Indebtedness.g 


® TEXAS, State of—NEW TAX BILL REPORTED F i1VORABLY—With 
only one dissenting vote the House Committee on Revenue and Taxation 
reported favorably the omnibus tax bill which would raise the tax levies on 
natural resources and increase State revenues by an estimated $10,000,000 
annually, we are informed. 

The measure would increase the sulphur production tax from $1.03 to 
$1.50 a ton, would increase the crude oil production tax from 2% % of its 
value when the price is above $1.00 to 4% of its value, and would increase 
the natural gas production tax from 3% to 4—-4-10% of its value. 


® TRAVIS COUNTY (P. O. Austin), Texas—WARRANTS AUTHOR- 
IZED—It is reported that the Commissioners’ Court recently authorized a 
$75,000 issue of 34% road and bridge warrants. Dated Dec. 15, 1937. 
Due from Feb. 15, 1939 to 1953. 


WEST UNIVERSITY PLACE (P. O. Houston), Tex.—BOND OFFER- 
ING—Mayor H. T. Fleming is receiving bids until 10 a. m. Oct. 8 for the 
purchase of an issue of $100,000 coupon sewer system bonds. Bidders are 
to name rate of interest, not to exceed 5%. Denom. $1,000. Dated day 
of delivery. Principal and semi-annual interest (Jan. 1 and July 1) payable 
at Houston. Due serially on Jan. 1 for 20 years; optional after five years. 
Cert. check for $1,000, required. ee ll Pte 


UTAH 


SANDY "CITY, Utah—BOND _BLEOTION—-A_ proposition calling for 
the issuance of $20,000 sewer construction bonds 1 be placed before the 
voters at an election called for,Oct. 16. 


VIRGINIA 


GLADE SPRING ROAD DISTRICT (P. O. Abingdon), Va.— BONDS 
SOLD—A $19,000 issue of 4% semi-ann. road bonds is reported to have been 
purchased 7, by the Farmers Exchange Bank, and the Washington 
County National Bank, both of Abingdon. <.@% 


VIRGINIA BEACH, Va.—BONDS AUTHORIZED—At as al meet- 
ing of the Town Council held on Sept. 30 the issuance of $92,400 of revenue 
producing bonds to meet the town’s share of the cost of a municipal sewage 
plant was authorized. The PWA alloted a grant of 45% to the construction 
costs, which are estimated at $168,000.4§ oo 


VIRGINIA BEACH, Va.—BOND OFFERING—It is stated by J. E. 
Woodhouse Jr., Town ‘Freasurer , that the Town Council will receive sealed 
bids until 8 p. m. on Oct. 11, for the purchase of a $92,400 issue of 4% 
sewerage bonds. Bonds will be issued in such denominations as purchaser 
shall select, consistent with amortization requirements. Due $3,300 from 
1940 to 1967, incl. Bonds are issued pursuant to the provisions of Chapter 
26, Acts of 1933, Va. % le 4 


“~ The of the issue are to be used for the construction of a sew 
disposal system for which Federal nt of $76,090 has been obtained. The 
securities will be revenue producing, repayable from the tolis, revenues, 
eceipts from the sewerage system within the town, which have 


taxes and r 
been pledged to their repayment, and are sufficient for that purpose. The 
days, and if 





(P. oO. 
received 





urchaser will be required to provide legal opinion within 1 
vorable, to accept delivery within 40 days. 
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Drumheller, Ehvlichman & White 
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WASHINGTON 


CLARK COUNTY (P. O. Vancouver), Wash.—LA CENTER SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on Oct. 16 
ickling for the purchase of an $18,900 
161 building bonds. Interest, rate 

purchaser. ov, 
in their numerical order, lowest 


- Interest is | 
may determine. Due 
of issue; redeemable any time after two_years{ rom 











The bonds become pa 
first, subject to the op 
semi-annually or annually as the 
2 to 20 years after date 
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date of issue at the option of the district. A certified check for 2% must 
accompany the bid. 

(This report supersedes the offering notice given in our issue of Oct. 2— 
V. 145, p. 2273.) 


MATHEW VALLEY IRRIGATION DISTRICT (P. O. Okanogan), 
Wash.—BOND ELECTION—At anelection scheduled for Oct. 16 the Board 
of Directors will ask the voters for authority to issue $75,000 refunding bonds 


SEATTLE, Wash.—BONDS SOLD—We are informed by the City Clerk 
that $750,000 4% light and power bonds were purchased by a group com- 
of Drumheller, Ebriichmann & White, of Seattle, the Bancamerica- 
lair Corp., Baliman & Main, and E. H. Rollins & Sons, both of Chicago. 
The purchasers also took a 90-day oy on an additional $750,000. Denom. 
1,000. Dated Oct. 15, 1937. ue from 1941 to 1959. Prin. and int. 
A. & O.) payable in New York or Seattle. Legal approval by Thomson, 
ood & Hoffman of New York. 


SPOKANE, Wash.—BOND CALL—H. F. Tabb, City Treasurer. 1s 
said to be calling for payment on Oct. 15, the following bonds: 
Paving, up to and incl. No. 10, of Local Improvement District No. 
Paving, up to and incl. No. 26, of Local Improvement District No. 
Grading, up to and incl. No. 5, of Local Improvement District No. 
Grading, up to and incl. No. 3, of Local Improvement District No. 
Sewer, up to and incl. No. 5, of Local Improvement District No. 1944. 
Sewer, up to and incl. No. 2, of Local Improvement District No. 2011. 
Sewer, up to and incl. No. 5, of Local Improvement District No. 2034. 


STEVENS COUNTY SCHOOL DISTRICT NO. 49 (P. O. Colville), 
Wash.—BOND OF FERING—G. E. Gilson, County Treasurer, will receive 
bids until 2 p. m. Oct. 21 for the purchase of an issue of $33,000 bonds of 
Stevens County Schoo! District Ne. 49. Interest rate is not to exceed 6%, 
Payable annually. Due serially in from 2 to 20 years. Principal and in- 
terest payable at the County Treasurer's office. 


® TOPPENISH, Wash.—BOND SALE—The $30,000 issue of special water 
revenue bonds offered for sale on Oct. 4—V. 145, p. 2274—was awarded 
to Ferris & Hardgrove, of Spokane, as 34s, according to the City Clerk. 
Dated Oct. 1, 1937. Due Oct. 1, 1938 to 1949. 

Ferris & Hardgrove paid a price of $30,031.50, equal to 100.105. 


WEST VIRGINIA 


™ WEST VIRGINIA, State of —OPTION NOT EXERCISED—It is stated 
J A. Quinn, Secretary to the Governor, that H. K. Hastings & Co. of 

heeling, did not exercise their option to purchase the $500,000 additional 
road bonds, awarded to them as the successful bidder for the original $500,- 
000 road bonds on Sept. 28, as noted in detail in these columns—V. 145, 


Pp. 2274. 
WISCONSIN 


BARRON POINT SCHOOL DISTRICT NO. 1 (P. O. Barron), Wis.— 
BOND SALE DETAILS—lIt is stated by the District Clerk that the $50,000 
school addition bonds purchased by Harold E. Wood & Co. of St. Paul, 
as noted in these columns recently—V. 18 1626—were sold as 3s at par. 
eae aroha.’ 1937. Due as follows: $3, , 1938 to 1947, and $4,000, 

to é 


BLAIR SCHOOL DISTRICT NO. 1 (P. O. Blair), Wis.—BOND 
SALE DETAILS—lIt is stated by the District Clerk that the $7,500 build- 
ing bonds sold last July, as noted in these columns at the time—V. 145, 
p. owe in 10 years and were purchased by the Union Bank of Vlair 
as 4s at par. 


CITY OF WAUPUN AND TOWNS OF WAUPUN AND CHESTER 
JOINT SCHOOL DISTRICT NO. 1 (P. O. Waupun), Wis.—LIST OF 
BIDS—tThe following is an official tabulation of the other bids for the $85,- 
000 coupon school building bonds awarded on Sept. 29 to the Milwaukee 
Co. of Milwaukee, as 244s, paying a premium of $1,380, equal to 101.623, 
a basis of about 2.55%, as noted in these columns—V. 145, p. 2274: 

Names of Other Bidders Premium 
J. Nuveen & Co.__--_-.-- FAAS iy rakes shidctresivgs ah nciabaheaion a ind sdeistaptbladinahbih witb Lia 
T. E. Joiner & Co._-_- 

Harley, Haydon & Co 
Harris Trust & Savings Bank 
A. 8. Huyck & Co 

Braun, Monroe & Co 
Securities Co. of Milwaukee 
Paine, Webber & Co 


CITY OF MAUSTON AND PARTS OF THE TOWNS OF LEMON- 
WEIR AND LINDANA, JOINT SCHOOL DISTRICT NO. 1, Wis.— 
BOND OFFERING—Sealed bids will be received until 2 p. m. on Oct. 15, 
by C. F. Altenburg, District Clerk, for the purchase of a $50,000 issue of 

uilding bonds. Interest rate is not to exceed 3%, Doyen F.& A. 
000, $500 and $100. Dated Feb. 1, 1937. Due on 
,00, 1938 to 1941; $3,000, 1942 to 1945; $3,500, 1946 
9, and $4,500, 1950 to 1952. Bids will be received for 
not less than the par value, plus accrued interest to date of delivery, and 
rate of interest must be the same for all of the bonds. Prin. and int. payable 
at the District Treasurer's office. 500 certified check, payable to the 
District Clerk, must accompany the bid. 


COBB SCHOOL DISTRICT, Wis.—BONDS VOTED—At a recent 
election the voters of the district gave their approval to the issuance of 
$37,500 school building bonds. 


FREDERIC, Wis.—BOND ELECTION—Another special election to vote 
$21,500 bonds for the sanitary sewer system in the village of Frederic has 
been called for Monday. Oct.11. The old bond issue, also amounting to 
$21,500, had been sold on Sept. 20 to A. 8. Huyck & Co. of Chicago. 

The reason for the special election is technical, legal faults found in the 
previous issue, the Attorney General ruling that the issue was invalid because 
the last bonds voted at the previous election would mature in 1958 and 1959, 
which is over the statu time limit for bond issues. The election Oct. 11 
calls for the first bond of $500 to mature in 1940, with $1,000 in bonds 
mot each year from 1941 to 1949, and $1,500 annually from 1950 to 


GRANT COUNTY (P. O. Lancaster), Wis.—BONDS VOTED—At the 
election held on Sept. 28—V. 145, p. 1942—the voters approved the issuance 
of the $468,000 in highway construction bonds by a count of 5,426 to 1,655. 
The total financial requirement is said to be $1,648,000, of which the county 
was required to raise the above amount in bonds. 


RB GREEN LAKE COUNTY (P. O. Green Lake), Wis.—BOND SALE 
—The $45,000 3% coupon semi-ann. highway garage and office building 
bonds offered for sale on Oct. 4—V. 145, p. 2274—were awarded to the 
Milwaukee Co. of Milwaukee, for a premium of $1,560, equal to 103.46, a 
basis of about 2.34%. Dated June 1, 1937. Due $5,000 from April 1, 
1939 to 1947, inclusive. 


MEDFORD, Wis.—MATURIT Y—It is reported by the City Clerk that 

- the $35,000 344% semi-ann. city hall bonds purch by Harold E. Wood 

& Co. 5 , at a price of 104.071, as noted in these columns last June 

—V. 144, p. 4226—are due on July 1 as follows: $1,000, 1939 to 1942: 

$2.000,, bee $3,000, 1944 to 1952, and $2,000 in 1953, giving a basis of 
. O- 


RACINE, Wis.—BOND SALE—The $125,000 issue of sewage disposal 
sem bonds offered for sale on Oct. 4—V. 145, p. 31ia—see eerendee to 
af Shoo natal eo Goons e bear ar wSSae See SEE Sa Ee 

.00, .80, a s of about 2. ’ a a 
Due from Oct. 1, 1951 to 1954. bs 534. chee 


ROCK COUNTY (P. O. Janesville), Wis.—BOND SALE—The $350 ,- 
000 series B, highway improvement bonds offered on Oct. 4—V. 145, p. 
2116—were awarded to the Channer Securities Co. and T. E. Joiner & Co. 

both of Chicago, on a bid of 100.707 for 2s, a basis of about 1.83%. Dated 
ag 1937. Due $125,000 April 1 in 1941 and 1942, and $100,000 April 


SUPERIOR, Wis.—LITIGATION HOLDS UP MUNICIPAL UTILITY 
PURCHASE— commngion with the report given in these columns recently 
that the City Council approved a $6,000,000 issue of bonds for the 
purchase of the Water t and Power Co. holdings, but that tax- 
Payers had tened to t the issuance of the bonds on the ground that 
the price of $5,100,000 for the utilities was exorbitant and the interest rate 
of 434% agreed to between the City Council and C. W. McNear & Co. of 
Chicago, for of the bonds—V. 145, p. 1942—was too high, 
we = advised that a hearing on the temporary injunction will be held 


Chronicle Oct. 9, 1937 


WYOMING 


RIVERTON, Wyo.—BONDS SOLD—The $25,000 refunding bonds au- 
thorized by the City Council in May, as noted in these columns at the time 
—vV. 144, p. 3382—are said to have been purchased by Coughlin-McCabe 
& Co. of Denver, as 3s at par. Due $1,000 from 1942 to 1966 incl. 


SUBLETTE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Big Piney) 
Wyo.—BOND OFFERING—It is reported that the District Clerk will sell 
at public auction on Oct. 30 at 2 p. m. a $9,500 issue of building bonds. 
Interest rate is not to exceed 4%, payable semi-annually. Due $500 from 


1944 to 1962,incl. A certified check for $1,000 must accompany the bid. 
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CANADA 


AYLMER, Ont.—BOND SALE—An issue of $90,000, 4%, 20-instalment 
school debentures has been sold by the town to Isard, Robertson & Co., and 
Goulding, Bulmer & Co. The debentures are dated Oct. 1, 1937, and were 
sold heal The proceeds are to be used for the erection of a new high 
school. 


BRAMPTON, Ont.—BOND SALE—An issue of $20,000 34% bonds 
has been awarded to J. L. Graham & Co. of Toronto at a price of 101.75, 
a basis of about 3.125%. Due in five instalments. Other bids were as 
follows: 

Bidder— . Rate Bid 
Dominion Securities Corp 100.77 
se eee 2: eee are ciuges dildiln pea 100.37 
a, SS OS Op one ~ scene tie ened teen bee 100.11 

CANADA (Dominion of)—STATISTICAL SURVEY ISSUED—Wood, 
Gundy & Co., 36 King Street West, Toronto, announce that the new 
edition of their booklet ‘“‘Canadian Government and Municipal Financial 
Statistics,’’ is now ready for distribution. The publication includes concise 
financial statements of Canadian Provinces and 10 leading cities with 10- 
year comparisons; charts showing the comparative debts of the Provinces 
and cities; map of the Dominion of Canada. 


CANADA (Dominion of)—BOND OFFERINGS DURING FIRST 
NINE MONTHS—Offerings of new Canadian bond issues in September, 
exclusive of $50,000,000 Dominion of Canada Treasury bills, amounted to 
$4,265,057, according to the Dominion Securities Corp. Although new 
issues were considerably higher than in August, they were still far below 
the $16,785,000 total for September, 1936. 

For the first nine months of 1937 total new issues amounted to $458,- 
868,531 as compared with $658,020,865 for the same period of 1936. Do- 
minion of Canada issues were approximately $84,000,000 lower than in the 
first nine months of 1936, r ae the improvement which has taken 
place in Canada’s budget. Provincial and municipal financing during this 
period amounted to $122,730,531, which was $78,841,000 more than in the 
irst nine months of 1936. Public utility, railway and industrial new issues 
were considerably lower, however, and amounted to only $137,638,000 as 
against $331,796,000 the previous year. A very substantial portion of this 
type of financi in 1936 was for the purpose of refunding outstanding 
loans at @iaterially lower coupon rates. 


COBOURG, Ont.—BOND SALE—An issue of $6,648 3% improve- 
ment bonds has been sold to J. L. Graham & Co. of Toronto. Due serially 
in from one to 10 years. 

The bankers paid a price of 98 for the issue. 


LEASIDE, Ont.—REFUNDING PLAN COMPLETED—tThe Ontario 
Department of Municipal Affairs has announced that the default by the 
above municipality will be cured on Oct. 21, when a refunding plan will be 
placed in operation. On that date bondholders will be paid in cash all 
unpaid interest and receive new 444% 20-year bonds for their present se~ 
curities. The town will shortly issue $47,000 bonds to construct an addi- 
tion to a public school. The initial default on bond principal occurred 
Dec. 31, 1932, and the first interest coupons to become delinquent matured 
July 1, 1935. The town, it is said, accumulated sufficient cash to clear up 
all interest in default, while 1937 interest requirements have been met from 
bank loans pending collection of taxes. 


MONTREAL METROPOLITAN COMMISSION, Que.—REDUCTION 
IN DELINQUENT TAXES—The Montreal Metropolitan Commission 
reports a reduction of $93,000 during August in tax arrears of the 11 solvent 
municipalities which are under its jurisdiction. 

The three bankrupt municipalities under its jurisdiction reduced arrears 
duri the month by $10,000 so that the total amount outstanding is 
$103, less than a month ago. 

Figures of arrears outsta at the end of August and the end of July 
are as follows: 


























Taz Arrears 
Aug. 31 July 31 
Mount Royal__-.. $30,000 
Montreal East... 28,000 
Verd 


Aug.31 July 31 

$32,000| Lachine___._ .~ ~-$164,00 $171,000 

55,000 ye Se. Please. - . 29,000 31,000 
e 


Montreal North-. 
St. Michel 


45,000 
255,000 
(Government of) — REVENUE INCREASE 
PLACED AT $383,223—A financial statement issued Oct. 4 by J. H. 


NEW FOUNDLAND 


Pension, finance commissioner of Newfoundland’s commission of govern- 
ment, showed the island’s revenue had increased $383,223 during the first 
quarter of the fscal year, compared with 1936. 

UEBEC, Que.—TAX COLLECTIONS SHOW MARKED IMPROVE- 
MENT—City reports that tax collections during the first eight months of 
the current year have been more than double the amount collected in the 
corresponding period of 1936. Comparative figures for the eight-month 
period are as follows: 


8 Months Ended Aug. 31— 
Compound.taxes 
Snow tax 


Tax Revenues 


REGINA, Sask.—RELIEF COSTS LOWER—Total direct cost of relief 
in the city for the first eight months of 1937 was $766,173, compared with 
$773,317 in the same od of 1936, a reduction of $7,144. Of this amount 
the city absorbed $153 ,234 in 1937 and $154,876 in 1936. Number on relief 
at end of Aug., 1937, was 1,999 against 2,046 a year earlier. Regina is 
still paying ally of relief cost with the Province paying the remaining 80%, 
but is ae g for an adjustment on the basis of contributing only 
10% and 50% of hospitalization costs. At Sept. 1, 1937, bank boro 
totaled $518,047, compared with $597,810 a year ago. Application is 
— made by the fund trustees for permission to purchase $120,000 
relief debentures as was done in 1936. 


ST. MICHEL de MISTASSINI, Que.—PAYMENT OF OVERDUE 

IND INTEREST—tThe Quebec Municipal Commission has authorized 
the school corporation to pay Feb. 1, 1936, coupons and interest on bonds 
matured on Aug. 1 in 1933, 1934 and 1935. 


TORONTO, Ont.—TAX COLLECTIONS HIGHER—With $27,017,000 
collected to Sept. 11, Toronto taxpayers have now d 76.72% of their 
1937 tax bills, to a statement by Finance Commissioner Wilson. 
At the same time last year 75.5% of the levy had been collected. Up to 
Sept. 12 delinquents had paid 91.13% of their 1936 taxes plus arrear 
leaving $3.962.000 outstan ¥ 





